Volumes,  No.  8. 


J^aDDDO^ADaDDf^ 

D  D 


MONTREAL,  CANADA,  SATURDAY,  AUGUST  2nd^  1919 


lOo.  A  COPY,  $3  A  YEAR 


I  REAL  POLITICS 
S  $25,000  8  ARE  STIRRING 

I  PENMAN’S  fi  A  NEW  CANADA 

B  ■*!  ' 

B  LIMITED  Ul  Liberals  Are  Preparing  Select  a 

®  cnf  D^MVin  S  Leader  and  Promulgate  New 

R  DUINU  P  Platform.  While  Sir  Robert 

5  n  1  2  Borden  Has  Under  Considera- 

B  B  j  tion  Reconstruction  of  Gab- 

B  Price  to  Yield  D '  inet— Preparing  for  Election. 

B  B  - 

O  1/  S ;  (From  Our  Ottawa  Correspondent.) 

D  O  /8  Jo  Bj  Ottawa. — The  Liberals  are  namins 

B  B  e.  leader  and  declaring  prini'iplcf, 

3  A  A  CO  B  Robert  Borden  i.s  reorpan- 

SS  WwB  izing  his  government.  So  Ottawa  is 

B  Investment  Securities  ® !  having  some  real  politics  again. 

B  A20  St-  St.  B  Both  the  convention  of  the  Liberals 

SMOXTREAIj  B  and  the  reconstruction  of  the  Gov- 

Toronto  •  -  New  York  ^  ernment  have  definite  application  to 

the  future.  The  purpose  of  the 
^MHOnaiMnPViVnMnpnMil^S  Liberals  is  to  gain 'power  and  the 

motive  of  Sir  Robert  is  to  remain  in 

. . .  . tTT?  power.  There  is  to  he  an  eleeiion 

.  ,  I  T  n  I  i  autumn  of  1920,  and  con- 

iBStUrBS  III  iB'llSV  S  !  and  reconstruction  arc  by 

'  'IT'  ‘  preparation  for  it. 

linsncisl  TlniBS  convention. 

I  It  is  a  quarter  of  a  century  since 
‘  j  a  national  Liberal  convention  was 

PAGE  TTVO.  I  held  in  Canada  and  that  was  follow- 

UcKennt  is  Successor  to  Sir  E.  ed  by  the  return  of  the  Liberals  to 
Holding.  I  PO'^^er.  On  that  occasion  the  Lib- 

Jnne  Bank  Retnm  shows  Big  Ex-  j  frals  had  a  leader,  and  had  only  to 


B"* :  (From  Our  Ottawa  Correspondent.) 

j  Ottawa. — The  Liberals  are  naming 

B  a  leader  and  declaring  principlcl, 
B  while  Sir  Robert  Borden  i.s  reorgan- 
■P ,  izing  his  government.  So  Ottawa  is 
® !  having  some  real  politics  again, 
fii  Both  the  convention  of  the  Liberals 
B  and  the  reconstruction  of  the  Gov- , 
A  ernment  have  definite  application  to 
B  the  future.  The  purpose  of  the 
9  Liberals  is  to  gain 'power  and  the 
motive  of  Sir  Robert  is  to  remain  in 
—  pow  er.  There  is  to  he  an  election  * 
'  in  the  autumn  of  1920,  and  con- 
I  vention  and  reconstruction  arc  by 
i  way  of  preparation  for  it.  ; 

0S  I-ast  Convention.  ! 

i  It  is  a  quarter  of  a  century  since  ■ 
j  a  national  Liberal  convention  was  I 
!  held  in  Canada  and  that  was  follow- 


Holdlng.  I  0“  that  occasion  the  Lib- 

me  Bank  Return  shows  Big  Ex-  j  erals  had  a  leader,  and  had  only  to 
pansion  due  Largelv  to  Credit :  lay  down  a  set  of  principles.  This 
Granted  Government.  1  t*™®  they  have  to  produce  both  the, 

leader  and  the  principles.  There 
PAGE  THREE.  i  a  good  deal  more  to  C.anada  now 

Bear  Credits  May  Saturate  Loan  |  than  then.  A  new  Canada  has  been 
Sfarket  ‘  created  to  the  west  of  the  Great 

Make  PnWlo  Offering  of  Whalen  j  I.akes  and  Canada's  commerce  and 


Bonds. 

Canadian  Bond  News. 

P.4GE  FOI  R. 


arms  have  been  carried  eastward  i 
across  the  Atlantic.  So.  both  to  the 
westward  and  eastward  of  Ottawa. 


Cash  Assets  Show  a  Huge  Enhance- 1  f  deal 

more  than  when  liberals  last  met 

NearlvVlfty  Million  of  Xew  Indns-  '  f ®  gathering.  Since  that 

trial  and  Ftility  Issues  in  Canada  , 

Since  »w  Tear.  •  1  the  sting  of  defeat  and  the 


Hints  to  Investors. 

PAGE  FITE. 


sweets  of  victory. 

Now'  the  Liberal  party  is  being 
brought  together  after  the  dlsorgan- , 


An  AeOvp  Stock  3Iarket  Here  In-  ization  of  the  period  of  war.  while 
duces  Canadian  Traders  in  h'ew  efforts  are  being  made  to  accomplish  ' 
Tork  to  Concentrate  oil  Locals.  .  the  entire  extinction  of  the  old 
$10,000  Gave  Ford  Minority  $100,-  ,  Conservative  party,  gnd  replace  it 
000.000.  I  With  a  I’nionisf  party  supporting, 

PAGE  SIX.  1  the  war-formed  I'nion  Government,  j 

ditorials;  Topics  of  the  Day;  Let-  ,  Political  Factors, 

ters  to  the  editor;  Bank  and  Ex-  Never  has  there  been  a  more  in-  j 
change  Rates;  Sticking  to  a  Bad  teresting  political  situation,  and  to 
Tax;  Governmeut  Lies  Trade;  The  make  it  more  fascinating  to  the 
Railwa.t  and  the  Stetrmship;  A  student  of  affairs,  there  is  the 
l’art>  or  a  faction;  Satire  for  Ihe  spectacle  of  western  farmers,  of 
Gander.  !  labor  and  of  returned  soldiers,  each  | 

P  AGE  SEVEN.  i  forming  a  group  to  he  reckoned 

with,  standing  aside  for  a  time  and 
ithy  Personalities  in  the  World  of  watching  the  efforts  of  T’nionists 
Finance.  ;  and  Liberals  to  possess  administra- 

P.AGE  EIGHT.  tivo  authority  over  the  coimiiy. 

anada's  Next  and  l-'inal  Bar  Loan.  Prohibition,  women  voters,  cost  of. 


Editorials;  Topics  of  the  Day;  Let¬ 
ters  to  the  editor;  Bank  and  Ex- 


r  VGE  SEVEN.  I  lorming  a  grour 

with,  standing  a 

Pithy  PersonaliHes  in  the  World  of  watching  the  efl 
Finance.  and  r.iberalR  to 

P.AGE  EIGHT.  tivo  authority  o 

Canada's  Next  and  l-'inal  Bar  Loan.  Prohibition,  wr 
Review  of  Caiiadi'i's  Record  in  Bar  living,  taxation, 

I,oan  Instmctivp  in  Anticipation  (Continued  on  Page  10.) 

of  Autninn  Loan. _ 

l.onkiiig  Back  at  B'eslem  Realty 

''  ™  PUKvn,.  WORK  STARTED 

High  Prices  Likely  for  Another  aiiriai  i  A  M  ai 

SteeTprofils  Bore  a  Surprise.  ON  NEW  LOAN 

Calgary  Operc.tes  for  IndnstTial  Fete.  _ 

P\GL  lEN.  (From  Oiir  Own  Correspondent.) 

Gnelph  May  Prefer  «  .P.R.  to  Hydro- .  niembers  of 

.fudge  Lovett  of  I  nion  Parilic  Makes  Pommitfee 

Constniction  Plan  for  Relief  to  ThomL 

loncrres..  ^  .-tx'  -  anangomrnis  for  thr  now  bis 

FAi»E  rLKTliX.  loan  next  fall,  opinion  wa.s  aroatlv 

Why  Palp  and  Paper  Stocks  Hold  divided  as  to  the  form  the  new  loaii 

Strong.  should  take. 

E.  F.  R.  Becker  Says  Canada  in  ihe  ,vn  entirdv  new  condition  of  af- 
pitnre  is  Round  to  Take  Larger  fpj,.s  prevails  in  Canada  now  and  it 
Share  of  Pulp  Business.  is  recognized  l>y  all  that  the  next  loan 

PAtiF  TBFILVF.  must  lie  liandled  in  a  different  \\a\ 


is  recognized  l>y  all  that  the  next  loan 
must  1)0  liandled  in  a  different  wa.' 


Canadian  Products  Thnl  Helps  Trade  from  all  precedinj: 


for  lanadii's  Bar. 


oecasion.s  patriotic 


On  |)ie- 
I'oa.soi,* 


Canada  to  he  Great  Magnate  of  the  prevailed,  which  enabled  almost  an\ 


Future. 

Elder  Dempster  Lino  Meeting. 


is«uo  being  placed  with  su(-(-e.ss  in 
Canada,  owing  to  the  desire  of  the 


♦Vonld  Produce  Cheaper  Grade  of  people  of  the  country  to  do  tlieir 


Fertilizer, 

PAGE  THIRTEEN'. 

Employment  in  Cnnadii  Shows  Im¬ 
provement. 

.Serbia  a  'I’rade  Field  for  Canada. 

Cyanide  Company  of  (Glasgow  to 
Operate  Here. 

PAGE  FOCRTEEX. 

Quebec  Ontpiit  of  Mineral  In  191S  a 
Record. 

PAGE  FIFTEEN'. 

Fluctuations  of  Active  Listed  Se¬ 
curities. 

Hew  Tork  Stocks. 

PAGE  SIXTEEN'. 

N'.S.  Steel  in  Big  Coal  .Area. 


share  in  helping  to  win  the  war.  ' 

The  loan  that  will  come  out  this 
m.  fall,  however,  will  have  to  be  treated  i 
more  from  a  general  business  stand¬ 
point  and  the  Dominion  Government  , 
to  can  .scarcely  ask  the  bond  dealers  of 
I  the  country  to  ha-Tidle  the  issue  in  tile  | 

'  same  way  as  tltey  did  on  prcviotis  i 
jj  occasions. 

Many  Propositions.  | 

The  first  meeting  was  regarded  i 
^  largely  as  a  preliniinar.v  one  and  so 
’  I  many  different  propositions  were  ; 

!  placed  'before  file  Finance  Minister; 
i  that  it  '^as  thought  it  might  be  some  - 
'  d.ays  befoie  a  final  decision  would  | 

,  be  reached  by  the  Government  as  to  i  * 


SPONSORSHIP 

The  sponsorship  of  a  conserrativc  banking  house  of  large  ex¬ 
perience  is  the  first  essential  in  selecting  bonds  for  inTcetment, 
Such  sponsorship  means  a  comprehensive  and  definite  system  of 
safeguards  for  investors  from  the  day  the  investment  is  made  until 
the  final  pavment  of  interest  and  maturing  principal.  Largely  as  a 
result  of  this  policy  of  protection,  the  Harris  Organization  has  as  its 
clients,  not  only  all  classes  of  public  institutions,  but  also  what  is 
conceded  to  be  the  largest  list  of  private  investors  served  by  any 
investment  bond  house  in  North  America. 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  Montreal 


Govt.  Railway  Control  Starts  ONTARIO  STEEL 
With  Slap  at  Magna  Charta  EARNS  1 4.7  P.C. 

—Humbugging  the  rubiic  v. -  /  ,  , 

_  The  financial  statement  of  the  On- 

tarlo  Steel  Products,  Limited,  for  the  j  ™  as 

On  the  evidence  to  date.  It  must  be  admitted,  even  by  the  most  ^  yeai'  ended  June  30th,  1919,  shows:  'j,, 

sincere  advocates  cf  public  ow-nership  of  our  railways,  that  the  policy  j  that  profits  during  the  past  year!  .  *266  2^ 

so  far  adopted  towards  the  enlarged  Governmciu  system  Is  thorou.ghly  ferr'short  hy^su^h'^a  ' 

,ln  accord  w  ith  all  the  unfortunate  traditions  suirounding  Government  |  ^niall  amount  that  the  results  must  i 
ownership  in  Canada  during  the  past  twenty  years.  i  be  gratifying.  This  is  especially  i  otTpni 

In  the  first  place,  there  is  still  an  apparent  idcsirc  to  humbug  |  Oie  case  when  it  is  remembered 

the  public  in  respect  to  what  is  known  as  capital  irutlay.  The  recent  !*’'''  company  vv^dpuip,"' 

estimate  of  a  prospeiKve  $2S.0(>0.uufi  deficit  lor  the  current  fiscal  immediately  following  the !  Woodpulp, '  ’ 

period,  is  a  case  in  point.  It  is.  on  the  fat  e  of  things,  a  piece  of  Armistice,  w  hich  period  has  common- -  . 

downright  financial  humbug.  .-Xpart  from  the  mtich-latided  and  !  ly  been  considered  iiniisually  trying; 

utterly  ridiculous  boast  of  Government  railwav  rfficials  that  “Gov-  i indtistrial  circles  and  more  par-  Fulpwood... 

.  ,  tieiilarlv  so  in  the  iron  and  steel 

ernruent  railways  pay  no  interest,  there  is  .still  the  question  of  jmjjisfrv 

charges  for  much-needed  depreciation,  betterment.s.  etc.,  which,  ns  q-p,,  ),,-ofits  for  the  twelve  months  o”the^ 

eve-rybody  knows,  are  essentially  charges  against  operating  co.sts.  and  amounted  to  $198,770.  after  depre-  first 

should  be  includeli  in  all  estimates  of  profit  and  Itss.  cialion  and  war  fax.  bnl  before  bond: 

It  is  regrettable  that  the  Govrmmcnfs  policy  in  this  respect  This 

compares  with  $208. lu,  for  the  pre¬ 
should  be  one  of  admitted  roluctarice  to  take  the  publie  into  its  conn-  yjotis  year  representing  a  falling 

dence.  The  tendency  to  bury  the  official  hca^i  in  the  sand  has  in  the  off  of  less  than  $t0.0(io.  Hond  In- 

pa.'l  had  serious  results,  luit  with  the  present  enni'inons  mileage  under  leresl  amounted  to  $38,000.  leavin.g 

Government  oporalion.  it  is  conceivable  that  such  a  policy  may  bring  approximately  $163,000  wherewith  to 

....  ...  -  ,  I'av  )  p.c.  dividends  on  th^  pre- 

thr  whole  financial  fabric  about  our  cars.  ,.p(,„irenients  for 

In  view  of  the  facts  as  wc  now  kn-'w  them,  it  is  perhaps  not  surpris-  which  are  $52. .500,  leaving  a  balance 

ing  to  note  that  there  is  to  be  one  law  for  Government  railways  and  of  $110,500  for  the  common  stock, 

another  for  private  railways.  The  .-Vet.  known  as  “Bill  70,"  recently  Famed  1-4.7  on  I  nmnioii. 

...  ,  .1,  ■  -i  4  The  comparison  of  percentages 

passed  by  the  House  cf  1  ominons,  has  a.-tnally  given  perqu.s.tes  io  ^ 

the  fanadian  .National  Railway  Company  which  the  laws  of  the  Gov-  stock  and  21.7  p.c.  on  the  pre¬ 

eminent  deny  to  private  companies.  It  al'fect.s  the  citizen-rights  of  ferred  stock,  as  against  16.2  p.c.  on 
everv  individual  in  Canada,  who  ma'  be  a  iiav-.-iO  r  o,i  a  ^otoi-nnicn'  i  the  c-oinnion  stock  and  23.2  p.i-.  on 

railwav  sy.stem.  The  .Magna  Charta  is  not  good  cno.igh  ’'or  the  ‘^e  preferred  stock  for  the  previous 

*  VORV. 

sttpor-corporaiion  tinder  government  control.  The  National  Railway  '  percentages  arc  based  on 

is  a  law  tmto  itself.  Bill  70  prescribes  that  all  cases  against  Gov-  ,  fpe  full  dividend  of  7  p.c.  per  annum 

ernment  Railways  (loss  of  life,  jiroiierty  or  what  n(>t»  shall  he  iiied  for  the  ))ieferred  stock,  whereas  the 

before  a  Judge.  Trial  bv  Jurv,  that  great  Briti.s'i  institution,  is  put  '  I'onipany  actually  paid  2^,  p.c. 

.  J  1.  .  ,  against  arrears  on  preferred,  mak- 

in  the  discard  -so  far  a.s  t.ovcrnmcnt  railways  .nre  <-onceinod.  l.ut,  j  ^  taken  from 

the  acts  of  the  private  railways  must  still  be  controlled,  regulated  and  ^  carningr  of  the  year, 

atdjudgcd  by  a  jury,  and.  no  dotibt,  they  are  perfet-tly  contentfd  so  !  (I'ontiiiiied  on  Page  10.) 

to  be  judged.  But  why  the  discrimination  ?  And  what  about  the  - - 

rights  of  the  ordinary  travelling  loiblic. TAI  1/  HC  O  LI  A  AIOITC  ' 

But  that  is  not  all.  This  saper-corporation  of  government -owned  |  ALl\  Ul  ViIAIiULw  i 

railways  has  created  by  Act  of  Parliament  a  clean  sheet  of  financial  /Ml  ■  I  H  ' 

morality  rn  Itehalf  of  all  direcors  of  its  system.  .No  director,  says  nn^lMinM  lUnMy  { 

Clause  6.  shall  be  under  anj  ner.snna'  responsibility  .  tor  anv  1/ W  tf  1 1 1  ll  V I  •  IHwIM  • 

act  done  or  omitted  to  be  done  by  nim  ....  How  different  it  is  in 

the  case  gf  a  private  railwav,  wbere  the  law  makes  each  and  every  Tnrtmio  In  Toronto  circles, 

‘  ,  (  lose  to  Doininion  Steel  Corporation, 

direcior  personally  responsible  .  jn^p^rtant  chaugx^s 

If  the  Government  is  sincere  in  its  publicly-avowed  policy  to  i  jjj.j,  mm  under  consideration  among 
■'keep  the  railways  out  of  rmlitics,"  i'  undoubtedly  is  making  a  poor  the  leading  officials  of  the  company, 

beginning.  And  so  far,  though  tin  ptiblic  desire  lot  nati  nalization  Th'-se  were  contemplated  some  time 

has  changed  completely,  owing  to  thr  c.xpcnenccs  of  oui  neighhor.s,  ,  v'Tth^SgerS^^ 

there  is  litlle  evidence  M  a  change  ol  heart  among  the  ofiice-seeking  piot(=d.  Now.  however,  it  is  stated 
politicians  at  Ottawa.  Despite  this  ( iiangc  in  public  sentiment,  the  ;  py  th'  'I'oronto  interests  that  they  j 
politicians  still  are  determined  to  ru.-Ii  blindly  into  a  system  (hat  has  are  likely  to  .go  into  cffeci  in  the; 

been  put  in  ihc  balance  in  the  I’nucd  .States  and  a'so  in  Canada,  and  whether  the  chances  of; 

*  the  nici-g('r  going  tlirough  become ' 

found  wanting  !  :  prigli!.  r  or  not.  ! 

The  best  the  (nintry  {-an  b('pi  for  is  a  little  more  delay,  until  j  Accoiding  to  report.s  here,  tlie  i 

the  present  and  growing  inarticulate  mass  of  governim  nt  ownership  |  changes  will  include  some  of  the  j 

■(■pponents  finds  voice  and  means  to  warn  the  few  nois.v  adherents  of  leading  officials  of  the  company.  i 
» po.i,-,-  re.r,i  ,hc Can...  .  arc,  ; 

years.  j  plans  and  it  is  also  claimed  that  the  ; 

The  first  duty  of  the  Crovcrniiu  nt.  how  ever,  is  to  pm  into  effect  a  !  programme  in  connection  vvltli  the  - 
proper  accountancy  svgtein  based  upon  the  bookkeeping  of  the  great  rompany  s  operations  of  it.s  ore  re- j 

^  J  J  Qr.,-i  u’c-i  tn  niit  pit  srrvc.s  aiul  coal  mines  should  be: 

railway  systems  of  Canada  and  the  l.nittd  States,  am  a.sa  to  pu  all  ,  ^  ten-vear ! 

railways  and  ad  directors  on  a  parity  .so  far  as  the  law  of  the  land  ;  „„  this  account  it  will  be  1 

iii  concerned.  B'hen  that  has  been  done  the  public  may  be  induced  to  j  advisable  to  liave  Ihe  new  interests  | 
put  more  respect  and  confiicnce  in  the  operations  of  their  Govern-  jin  charge  before  a  definite  plan  is- 

menl,  and  at  the  same  time  be  in  a  position  properly  to  appraise  the  j  adopted.  ,,,  ,  1 

’  .  As  the  problem.s  of  Dominion  Steel 

extent  of  the  success  or  failure  of  the  .system  of  government  ownei-  ,  regarded  largely  of  a  mining,: 

ship  of  steam  railways.  '  raiher  than  a  manufacturing  charac-  ; 


LATEST  PULP 
EXPORTS  FALL 
I  BELOW  19181 

I  -  . 

i  Paper  Exports  (Jain  $47.3.1 8«.| 
but  Pulp  and  Paper  Off  $725,- i 
I  507  —  Ce.ssation  of  Orders, 
i  Followins  Peace  and  Rever¬ 
sion  of  American  Mills  From 
I  War  Service  is  Explanation. 


City  of  Quebec,  P.Q. 
4)4%  Bonds 

Due  let  January  1925 
Den nmi nations  81,000. 

Payable  at  Montreal  or  Quebec 

Price  !o  Yield  3.60^' n 


Canadian  exports  of  paper,  pulp 
and  pulpvvood  for  April,  1919,  the 
first  month  of  the  new  fiscal  year,  1 

reached  a  total  value  of  $5,598.128, !  D0M.12MI02M  SECURITIES 

as  compared  with  $6,323,635  for  the  OOBPORATIOIV  L1>\ITED 

,.  ,  -  CANADA  L»Fe  fiLDG  MONTREAL 

corresponding  month  of  1918,  show-'  -e-o-™ 
ing  a  decrease  of  $725,507.  P^Pfi' 1 1— 
exports  alone  made  a  gain  of  $173,- !  — — 

186.  The  new  classification  adopted  ' 

by  the  Dominion  Bureau  of  ^'atisl  |  J|  B|  |  A  I  | 

ics  shows  that  Ihe  months  exports  I  X  M  fl  lU  I  V  U  |J||fLlJ 

of  newsprint,  the  leading  paper 'Wl  milwll  III  Y  Lll 

staple,  amounted  to  920,5!)2  cwt., ' 

valued  at  $3,160,318,  compared  with,  lj|  ArtTO  AlftTI"0 

954,375  cwt.,  valued  at  $2,790,158,  in!  p  I  ll|-f’X  |V  1 1  |  fX 

April  1918,  indicating  a  .smaller  |  "  •■■•WfcW  llWlkW 

(juaniity  exported  this  year,  but  at  ai  . _ 

higher  price. 

E.xports  of  both  chemical  and  P‘*mpnny  Conclndos  N'evv  Finaiieini; 


SPANISH  RIVER 
PUCES  NOTES 


mechanical  w  oodpulp  fell  off  this  -  B  itli  Chicago  Firm — Output  of 
year  as  conipared  with  last,  the  j  Mills  Bill  be  Increased  to 
former  by  $926,508  and  the  latter  I  Urtn  .  n«. 

by  $266,230.  Lxports  of  pulpvvood !  .  ® 

also  fell  off  by  $5,955.  The  details  I  The  important  plans  being  worked 
are  as  follows;  j  out  by  the  Spanish  River  Pulp  and 

Month  ln<Tr»3f  or  ■  Paper  MUls  are  gradually  being  con- 

;  eluded.  The  marked  progress  made 

Paper .  :t.iS7%.i2  .i.ti, 10.208  — 4?3,i8fi  *’1'  ‘^e  Company  during  the  past  few 

Woodpulp,  yeai'.s  is  now  enabling  it  In  g('t  all 

WMdpulp,  "■  -9-6,508  finances  in  strong  shape.  At 

mecn. 480,041  217,711  —268,200  < he  same  time  the  management  has 

Tosh  101  i  ooiTw '_-iolT  advantage  should  be  taken 

Fulpwood _  "so.'.jii  'H2o|jso  —  sisbo  f’*'  t'l*'-  exceptional  opportnnities  that 

~r~  -■  - : — “  2  Prevail  in  Canada  at  the  present 

6,020,605  h..59s,i28  725,507  time  to  increase  the  output  of  its 

Two  explanations  are  forthcoming  mills  and  this  is  also  hping  provided 
as  to  the  decrease  in  imlp  exports,  for  by  the  new  financing. 


inis 

1919 

l 

$ 

$ 

3.157,0.52 

-3.6.30,238 

—  473,186 

2,017,4Hs 

1,120, 990 

—  926,508 

48;J,!>4I 

217,711 

—266,230 

5,H88,4!M 

4,968,939 

—719,552 

hd.S.l  44 

629,189 

—  5,95o 

6.32;*, 635 

5.598,128 

—725,507 

cialion  and  war  fax.  bnl  before  bond  '  vj’*  I  ,  ''  'earmfl  (hat  arran';pmpnt.s 

intere.st  or  preferred  dividends  This  ^  ^  Noveinl.et  as  soon  have  been  made  by  the  Spanish 

eomnares  with  8208  lo7  for  the  Pre-  '"'bippi-d.  a  number  of  River  Tbilp  and  Paper  Co.  to  sell  an 

vZ^vear  representing  ‘ lown  and  issue  of  $3.500.0.10  lO-year  S,^cond 

off  of  less  than  810*000  Hond  in- i  Ainencau  pulp  mills  .Mortgage  .Notes  to  the  Chicago  firm 

ierc",  imounted  to  iZ.oi.O  ZV/ng  !  of  I’eabody.  Hougliteling  Co.,  who 

approximatelv  $163,00.)  wherewith  to!  re.suunng  ihoir  output  ol  for  man.v  years  have  been  closely 

nav  7  pc  dividends  on  the  nre-  **,*’•  .  ,  as.socialod  with  fh.>  development  of 

4"',''  'O'  ..sz'.;;  z.."'"" 

Ir  i  ,h.  cJZon  “"k  touurt  ovcmockcd  Id  tl,«  l-.p,., 

I  „r.w.d  1J  T  4’nmnw.n  iiioutlis  of  this  joar  iyiid  A  portion  of  the  new  issue  wli! 


It  is  loarnifl 


approxiinatrlv  $163,000  whor«»u'ith  to  I  ‘  ^  uidn.v  M.i\n  mon  riosri> 

nav  7  pc  dividends  on  the  pre- 1  **,*’•  .  ,  a.s.socialod  with  (he  development  ol 

"'’IsoS  /•-■•"-V’f-lthiZoSZL'geturZ  p^du^^ei: 

Z$?ioZ"o'  foV  the.  common  stZk  I  fouurt  themselvc.s  overstocked  in  the  N'ew  Paper  Mncltines. 

Famed  1L7  on  Comnion.  r  u  ^'T.i  u.  .  VZ*' .‘Vlu  ^ 

The  eomparison  of  percentages  i  l"odncl  at  the  1,)18  he  einiiloved  fni-  refiinding  purpose; 

shows  14.7  p.c.  earned  on  the  coni-  fi'*',’’  ‘J,-  balance  will  enable  the  cont- 

moil  stock  and  21.7  p.c.  on  the  pro-  ;  ^  bighci  puces  pany  to  install  two  additional  papet 


—  ° —  * - “  pany  to  install  two  annitional  paper 

prevailing  this  year.  machines,  which  will  add  I'n)  ton.s 

The  decline  tu  the  demand  Mr  ,f  ,  ,,, 

Canadian  pulp  Horn  these  causes  mjjls  of  the  companv,  bringing  the 
reached  its  climax  in  April  and  since  ,o,ai  capacity  tip  to  600  tons  a  dav. 
that  month  the  tendency  has  been  ^r  more  than  double  the  output  ot 
reversed  and  exporters  now  report  other  mill  in  Canada, 
the  demand  equal  to  this  period  of  , 

a  vear  a-'o  (  oiiipniij  I  ortiinate. 

'I’h,.  ,iT..n!,uo  in  (i.n  nvnnrf  nf  f locHl  banking  cii'i  lcs  it  IS  con- 


mon  stock  and  21.7  p.c.  on  the  pro- i  “  • . -  pun.k  lo  msiaii  two  annitionai  paper 

ferred  stock,  as  against  16.2  p.c.  on  |  machines,  which  will  add  Kn)  ton,', 

j  ilic  (oinnion  stock  and  23.2  p.c.  on  ,,  ,i  liajx  to  ihr  daily  oulpu.  i,  ih. 

the  preferred  stock  for  the  previous  I  causes  of  the  company,  bringing  the 

v-car.  I  rca'-hed  its  climax  in  April  and  since  ,o,ai  capacity  up  to  600  tons  a  dav. 

These  percentages  arc  based  on  i  *'’***■  month  the  tendency  has  been  o,ore  than  double  the  output  ot 
the  full  dividend  of  7  p.c.  per  annum  ,  >e'6-*'9ed  and  e.Mioi  teis  now  t  any  other  mill  in  Canada, 

for  the  lueferred  stock,  whereas  the:  a  o  is  pe  .  <  t'oiiipnnj  l-'nrtiiiiafiu 

company  actually  paid  2^,  p.c.  “  of  In  local  hanking  cin-lcs  it  is  con- 

a.gainsf  arrears  on  Pi'ofPn'Pd  mak-  regarded  as  without  ®i'^m'cd  that  the  company  has  been 


,  .(.uajiisi  on  v-i.-i  i  v-u.  muu-  _,,,,„ofiv..ood  is  fc-arded  as  without  "mi  uie  company  nas 

:  ing  a  total  of  O-’r  p.c.  taken  from  ihpa,joc^  the  American  deZZ  fortunate  in  placing 

u,k  ,h,  ,vr.,r.  'khk  v», “..L  co nal"«n“  «»«■■<■"•»  ■»  I'-  Cj 

(lontiniied  on  rage  10.)  f,„.  distance,  as  the  water  ^^‘‘ttes  as  wil  bring  a  1 

- -  American  mills,  which  a'^'fmnal  American  capi 

TALK  OF  CHANGES  ^rZ:::zrTZ:  TEirLSikS-zs.:.- 


This  issue  will  fake  care  of  the 
payment  of  arrears  of  interest  on  the 


Tnronio  In  Toronto  circles,  l'nilcdKingdotn.showasIightl4ll-.p.  ,  ' 

(  lose  to  Doininion  Steel  Corporation,  ing  off  as  conipared  with  x,,  dividend  eonid  be  mid  i 

it  i.s  (-burned  that  important  chaui^’es  1918,  the  other  classifications  show-,  according  to  tr’Teei 

are  now  under  consideration  among  ing  an  incrca.se.  .Next  to  the  coun-  ,v.._  .  . .  .......J.,'  „. 

the  leading  officials  of  the  company,  tries  named  Aiistialia  was  Canada's 
Th'-se  were  contemplated  some  time  best  custoniei'  for  paper,  exports  to 
ago,  but  were  dclavcd  owing  to  the  that  country  reacliin.g  a  value  of 
pos.sibiliiy  of  the  merger  being  com-  i  $330,488  for  the  nioiuli.  .New  Zealand 


This  is  equivalent  to  about  $l.46O.0OU. 
■No  dividend  eonld  lie  paid  on  the  pre¬ 
ferred,  according  to  agreement,  until 
this  issue  was  retired.  Then  conies 
Ihe  pt-ovision  for  the  new  iiapcr  ma- 
( hine.s. 

Had  (•oeil  Year. 

These  steps  vvotild  have  to  be  pre- 


,  plct('d.  Now.  however,  it  is  stated  '  coming  second  w  ith  $53,957.  ‘  .  .i 

:  bv  th<  'I'oronto  mter('sis  that  they  i  Our  chief  pulp  exports  went  to  .i-o  ni-nnnsr.ft*^  f'nnri'in  ni 

'arelikclyto  .go  into  offeet  in  the  |  the  I'nited  States,  Great  Britain, 

near  future  whether  flip  chances  of ;  Japan,  and  New  Zealand  in  the  ...ut  a  i  ft  V*  f  ti  ^ 

,  u  stock,  with  additional  stock  of  t he 

be  mc-g-u'  going  through  become  order  named.  I  he  I  mu;.  Kingdom  Detaitsinthatconnet- 

br.gh-.  r  ornot  I a  a  ^  Z  tion  will  not  be  forthcoming  until  th-’ 

According  to  reports  here  he  of  ground  wood  va'u®'  S;6.233  annual  .statement  for  the  nast  fis.'al 

changr.s  will  include  some  of  the  I  during  the  ni(7nlh.  Lain  leturys  vesr  will  he  nre^enteri 
leading  officials  of  the  companv.  ,  will  show  a  great  increase.  '  p^^^nZiutr y  figures  indi(-ate  that 

-M  t-ht-  present  time  the  company  - ^ will  make  avew  favorable 

has  under  considera  ton  'mjmrtant ,  AND  DIVIDFNDS.  showing,  the  earnings  approximating 

plans  and  it  is  also  claimed  that  the'  anniicai.ie  the  .-emnie., 


INTFBK.Sr  AND  DIVIIH.NDS. 


programme  in  connection  with  the  : 


same  eltiss.  Details  in  lliat  connei-- 
tion  will  not  be  forthcoming  until  th’’ 
annual  statenient  for  tlu'  past  fiscal 
year  vvill,j>e  presented. 

Preliminary  figures  indi(-ate  that 
this  will  make  a  very  favorable 
showing,  the  earnings  approximating 
15  p.c..  applicable  to  the  common 


Bail  Street’s  Dip  Effected  lAveal  .^^at  form  the  new  loan  would 


Storks. 

.Stocks  Firm  hut  Quieter  at  Toronto. 


j  iVe  offer 

S 60,000 

DOMINION  POWER 

AND 

TRANSMISSION 

COMPANY 

5%  BO.NDS  1021  to  10.12 


rrlnclpal  and  Interest 
rayahle  In  rutted  States 


M:snn  T  .  T  homson 

»  <  (IHI-  V^V  .  I  IVIII  4  O 


take.  In  banking  circles  the  eon- 
eensus  of  opinion  seemed  to  favor 
a  portion  of  the  new  loan  being  non-  : 
taxable  and  <a  portion  of  it  lajiahle.  i 
It  was  felt  that  the  non-taxable  is- 1 
•SUP  mi, gilt  be  made  a  long  term  one. 
in  which  case  the  yield  on  it  might  i 


CAR.  FACTORIES  NAT.  BREWERIES 
BECOMES  ACTIVE  EXTENSION  PLANS  sharp  advance  in 


!  ronipan.v  s  operations  of  it.s  ore  re- |  and  dividend  payments  falling  due 
!  srrve.s  and  coal  mines  should  be  :  the  beginning  of  August  in  the  I'nited 
I  worked  nut  for  at  least  a  ten-year  |  states  is  $165,000,00ii. 

I  period  and  on  this  account  it  'will  be  j 
I  advisable  In  liave  the  new  interests  j  . 

:  in  charge  before  a  definite  plan  is  • 

I  adopted.  ;  > 

As  the  problems  of  Dominion  Steel  :  m 

:  are  regarded  largely  of  a  mining. : 

!  raiher  than  a  manufacturing  charac-  ;  a  y  iHVtvnc 

■  ter.  the  endeavor  has  been  to  obtain  .  J 
:  f'anadian  interests  who  have  a  i  ^ 
thorough  knowledge  of  -the  peculiar  ?  Ctrt  C  TC- 

,  problems  in  connection  wilJi  both  ore  S  <111  <111  d  o  VTlt 

i  and  roal  mining  at  Sydney.  |  3  /"x _ .  .  ^ 


New  York  Lstimato  of  interest  "  after  allowing  for  one  full 

Id  dividend  payments  fa  ling  due  distribution  of  7  per  rent  on 

e  beginning  of  August  111  the  1  lilted  i  outstanding  preferred 

ates  is  $165,000,009. 


IKVtJTICHT  StIWItt 


More  shares  of  fai'i'iage  Factories  Owing  to  the  expansion  of  biisl 


run  lower  than  5  p.r.  As  regards  the  !  preferred  changed  hands  this  week  '  *hr  more  settled  conditions 

taxable  hond.  it  was  felt  that  this,,.  ,  in  Vm-  veam  ‘’f  trade,  it  is  claimed  that  .\a- 

vvill  have  to  yield  at  least  5t-6  p.c.  '  <haii  ha  i  ui  •  '  '  ’  tional  Breweries,  l.imitcd,  is  con- 


ms|/ 


NEW  YORK  FUND§ 


Must  Offer  Good  Yield.  - 

In  bond  circles  the  larger  dealers  year.  The  slock  sold  on  v\  ednesdav 
are  convinced  that  a  fairly  good  at  46  and  later  .sold  at  51  and  then 


Ica.st  5  p.c.  and  the  t.-ixablc  on.;' 
.5t.j  p.r.  The  bond  dealers  point  out 
that  this  IS  a  diffi'tciil  kind  of  issue 
fiom  any  imev  ious  one  and  llie 


th-)ii  have  been  traded  in  for  vears  ! trade,  it  is  claimcct  tnat  .Na- 1  The  advance  in  New  York  funds  in 
-I  fi-iv  nr  nnssihlv  iii  pnv  i  Breweries,  l.imitcd,  IS  con-  |  Montreal  becomes  more  rapid  the 

m  any  sin^b  da.v  ot  pos.siblv  in  anv  sirtcring  important  extensions  to  at  !  higher  these  funds  become.  It  Is  i 

year.  The  slock  sold  on  TV ednesday  .  least  two  of  the  1o(-al  jilan';.;.  !  jeps  than  one  week  since  the  I 

at  46  and  later  .sold  .at  51  and  then:  The  largest  extension  will  he  j  p,.p,pjpp,  breamc  4  p.c.  Tuo.sday, 

yield  will  have  to  he  oftcred  and  if  the  .sttrect  whore  a  con.sfdcrahle  i  ,  ‘t’  connection  w  ith  the  com-  3f,p,.  opening  around  D;  p  c. 
the  issue  is  split  up  hetw  eon  non- |  to('k  [tlacr  in  the  conitnon  (luring  the  !  idant  on  M.  •■avvrence  |  premium,  funds  sold  up  to  4“,  and 

taxable  and  taxable  bonds  the  non-  p^pt  days,  the  prire  being  1 5  T'^uilcvard.  ft  ha.s  bc-m  ngui'ed  that  |  pp  ropp  t,.  selling  at  the 

taxable  issue  will  have  to  yield  at  f„t-  ii-ansa(  l.ions  and  16  hc-ing  after-  ‘  '*1’'''*®  extensions  could  be  handled  !  pp^,-  high  level  of  5’,  p.c.  prentiiim.  j 

wards  bid.  !  " 'riiout  very  ntiicb  ot  an  increase  in  |  The  preininm  was  in  the  vicinitv  of, 

This  awakening  in  th(  trading  in'  ‘’I'cratiiig  cvpcn.sc.s  of  the  com-  -  pp  ,,„j,p  ^  ](,pg  ,ip^p  the  ■ 

1  ari'iage  l-'artones  is  welcomed  on  'y,"  i  advance  front  that  level  only  began 

be  Street  where  a  i-on.'^idei able  !  companv  .i  considerably  i  .|j,pp,  t|,p  tniddle  of  July,  since  j 


wards  bid. 

This  awakening  in  the  trading  in 
(arriage  l-'artones  is  welcomed  on 
the  Si  rert  where  a  i-on.'^idei iiblc 


pan.v,  blit  at  tie 
give  to  the  compaii.v 


money  i.s  .so  urgently  needed  that  amount  of  Ihe  stork  has  tmen  car-  '‘"'PCi'  otilpiit  than  is  being  obtained  time  the  premium  has  liseit 

the  Government  lutist  ut.-ike  snr('  t-id  fm-  y('ni's  in  the  hope  that  a  turn  Bont  the  varioii.s  bn  'vcries  at  the  |  almost  every  day.  The  tone  is  said  - 
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present  tune. 

There  has  lieeu  b' 


interest  re- 


to  continue  strong  although  after  ; 
such  a  sharp  advance  it  vvmilri  not 


more  on  lit*'  lov'ferred 
Ixi.Hstblv  rven  to  make  a 
Iiing  out  the  .(treats  The 
w  .a.niouni  'o  api'idxim 
(xat's  (VI  in  lli(->  vicmitv  of 
'.  •  ('  ih.sl  at  'be  prtc  e  of 
,-vil(e1  the  preferred  K 

J  rp!  I  K-nt  ,1  ,-e,'  o'  <  ,  .-V 

o’-’ii,  (h.it  tt-i  .(•ri'-x!n 


ired  lurwerit's  stock  ,  pp  surprising  if  some  reaction  took 


and  the  i>riec 
180  mark  In 
,->l(V(‘k.  hovv('ver 
recnrdinc  the  ir 
is  only  PHiurnl 
falling  off  (It  ooi 
•la'  toiio'!  hei 
more  Hi  1  V  •  I 

tl:'V  loot. 
the  fto.k 


(Hied  below  the 
close  to  tbo 
very  contident 
, "d  state  that  it 
.--liotild  he  a 
during  the  boll-  j 
the  .-olvent  of  I 
■n  Scptemhci  .  ‘ 


Victoria.  .\t  present  therv’  D 
taking  I'lacc  tin*  biggest  ItimlK'r  ^ 
movement  in  vautvs  fr(vm  British  I'ol 
timbia  lo  the  I'nitivl  States.  ae(()id  , 
ng  t('  i.-tilvv.Hv  offo-ials  The  shingle 
mitts  .(t  o  T-ep  vit  ,-(  '.lie--  voluiv'e  pf  I 
I'U'tiir.-.--  tnun  t'te  I  niffd  Stater. 


Canada’s  Greatest 
Opportunity — and  Yours 

To  grow,  industries  need  mar¬ 
kets  abroad  as  well  as  at  home. 

To-day,  Canada  has  a  golden  op¬ 
portunity  to  build  up  Export 
Trade. 

The  vast  markets  of  Europe  and  the 
tJnited  States  are  already  open  to  her. 
The  markets  of  the  Orient  are  opening. 

H>i7f>  and  we  will  tell  you  how  your  funds  can 
safely  and  profitably  help  in  building  Canada’s 
Export  Trade. 

.Royal  Securities 

^  "^CORPORATION 

LIMITED 


MONTItCAL 

N^tUi 


BANK  OF  MONTREAL 

EiUbUshed  OTer  100  Tears. 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
Total  Assets 


Umiom 

EAMK 

OF  CANADA 


Dividend  No.  130 


Xotice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  I’nion  Bank  of 
Canada,  has  been  declared  for  the  cunciit  quarter,  and  that  the 
tame  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  Tuesday,  the  2nd  day  of  Sep¬ 
tember,  1919,  to  shareholders  of  record  at  the  close  of  business  on 
the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the  31st  day 
of  .\ugust,  both  days  inclusive. 

By  order  of  the  Board. 

H.  B.  SHAW, 

Winnipeg.  July  17th,  1919  General  Manager. 


ADDBESS 


The  ^lanaKer.  Bond  Department,  TOBONTO 


ESTABUSHEDlSTa 


HEAD  OFFICE 
HAMILTON 


The  business  of  the  Bank  of 
Hamilton  has  been  built 
on  integrity,  a  progressive 
spirit  and  courtesy.  All  your 
own  associations  with  the 
Bank  of  Hamilton  will  go  to 
prove  the  truth  of  this  state¬ 
ment.  Careful  consideration 
is  given  to  the  extension  of 
credit  in  the  support  of  legiti 
mate  business. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


.  .  $20,00O;BO0 

.  $20,000,000 
$1,661,614 
$489,271,191 


BOARD  OF  DIRECTORS  t 

Sir  Tincent  Meredith.  BarL,  Freflldent. 

Sir  ChArleB  derdon,  G.B.E.,  Tice.PretIdent. 

B.  B.  An^s.  Esq.  Lord  ShaoirlineMy,  K.C.V.O.  f.  B.  Hosmer,  Ciq. 

H.  B.  nrnmmond.  Esq.  D.  Forbes  Aifns,  Esq.  Wm.  McMaster,  Esq. 

Lt-CoLMolson.M.C.  Harold  lenaedr,  Esq^.  H.W.Beaoclerk.Esq. 

G.  B.  Fraser,  Esq.  Tolonel  Henry  Ooeksinitt  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq^  K.C. 

Head  Office:  MONTREAL 

Sir  Frederiek  WIUlamS'Taylor,  General  Maiufer. 

(Throofthoat  Conodo  oiid  Ncwfoandtoada 

At  London*  Efiilotid*  ond  ot  Mostco  Clt^* 

In  Porioo  Bonk  of  Montrcol*  (Fronro)* 

In  tho  I'nilod  Htoleo — Now  York*  CHIoodo*  Spekono* 
Son  FranoiRco~^Brltloh  Amorloon  Bonk 
(owBod  ond  rontrollod  hj  tho  Bonk  of  Montroolle 


THE  MERCHANTS  DANK 

H*ad  OfSc* ;  Montr*«L  OF  CANAPlIk  CsubiUhed  1804. 

rsid-np  rapital . t7.SM.S0S  Tout  DepotlMiSAgi  fuati  ISIS) . .  SIM.MO.SO*’ 

t’ndlHdnl  Proflts .  7, 174,043  Total  Asset*  iSOth  June  ISU) . .  17MSS.SSS 

Beterre  Fundi .  7.574.04S  . 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  E.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
FrpT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

.372  Briinrhe.  and  agcnrlei  In  Canada  Estending  Wom  the  .Ulsnttr  to  tbs  Pselfle 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the  ha^ 
hit  of  depositing  a  certain  sum  in  the  Bank  regu¬ 
larly. 

In  our  Savings  Depai-tment  you  i-eceive  interest  at 
the  rate  of  S^r  per  annumm  added  twice  each 
year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street >  Montreal 

M.  S.  BOGERT,  Manager. 


THE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY,  AUGUST  2,  1919 


McKENNA  IS  'June  Bank  Return  Shows  Big 
SUCCESSOR  TO  !  Expansion,  Due  Largely  to  | 
SIR  E  HOLDEN  Granted  Government 

Olll  Imt  nULI/kn  in  LiabiUty  Was  88  MiUions.-CoinmerdaI  Loans 

Were  Reduced  in  Order  to  Provide  For  Big  Government ; 
mer  Chancellor  of  British;  Advances— Record  Holdings  of  Securities,  Equal  to  One-: 
xchequer,  Recently  Elected  quarter  of  Liabilities  to  Public— Issue  of  New  Loan  Will! 
ircctor  of  the  London  Joint;  Tend  to  Rectify  Abnormal  Conditions— Growth  of  Savings 
ity  &  Midland  Bank,  Now|  Deposits,  at  32  Millions  For  3Ionth,  Very  Satisfactory.  [ 


Former  Chancellor  of  British; 
Exchequer,  Recently  Elected 
Director  of  the  London  Joint! 
City  &  Midland  Bank,  NowJ 
Head  of  That  Famous  Bank- 1 
ing  Institution.  I 


ing  insiliutioilt  I  Bank  Return  for  Juno  30  l  loans)  totals  629  millions  and  equals ,  ■ 

.  -  'showed  an  inerrase  of  108  mll!lon^  29  21  p.c.  of  liabilities,  thus  greatly | 

1  I  in  deposits  and  a  further  2  millions  exceeding  the  Available  Reserve: 

!  London.  Sir  Reginald  McKenna,  |  in  notes,  which  with  an  offset  of  1*)  the  two  Reserves  together 

former  rhancf] lor  of  the  Exchequer, '  millions  for  cheques  and  notes  in  51.90  p.c.  of  '’9bilUier,,  U  s  i  t- 

has  been  elected  chairman  of  the  I  transit  and  a  million  for  "cover  ’  cult  to  estima  e  the  effect  of  J^his , 

nas  necn  eieciea  cnairman  or  me  the  additional  notes  left  a  nd  abnormal  swelling  of  the  Supple-  i 
•  London  Joint  City  and  Midland  ;  ,, anility  amounting  tiuutnry  Reserve  because  of  the  Im- 

I  Bank  in  succp.s.«ion  to  the  late  Sir  to  88  millions.  The  deposit  growth  possibility  of  telling  how  much  of 
Edward  Holden.  It  will  be  recalled  was  not  confined  to  savings  deposits  :  it  is  short-dale  Government  paper, 

that  Sir  Reginald  succeeded  Lloyd '  being  distributed  among  savings  which  would  be  a  pretty  close 

Mat  bir  KPginam  suc.eeaeci  g.ioja  I  demand  (37  railliona).  equivalent  of  commercial  loans— ex- 

'  George  as  Chancellor  of  the  millions),  and  I  cept  for  the  imfiossibtlity  of  selling 

i  Exchequer,  and  a  few  months  ago  foreign  (21  millions).  up  the  commodities  used  as  col- 

was  made  a  Director  of  the  London  Out  of  this  large  mass  of  addi- '  lateral  If  the  government  borrower 
and  Midland  Bank.  I  tional  funds,  only  9  millions  reach-  ]  declined  to  settle  in  cash.  Broadly- 

In  other  ouarters  the  belief  is  ^he  Available  Reserve,  which  is  speaking,  however,  it  Is  no  doubt 
,  consequently  down  over  half  a  point,  highly  desirable  that  a  good  deal  of 

prevalent  that  sometime  will  elapse  .U  p pet  liabiidj  .this  goverumeiit  pap'^i  shoaio  M 

before  an  active  man  is  selected  as  jg  against  22.98  p.c.  a  month  before. ;  taken  off  the  shoulders  of  the  banks 

the  head  of  this  great  British  bank-  The  Supplementary  Reserve,  on  the  and  replaced  by  Dominion  bonds  in 

Ing  institution.  Possibly  Alexander  other  hand,  increased  by  103  mil-  the  hands  of  the  general  public,  an  • 

•u  nr  wiiTiatn  Praham  !  >‘ons,  partly  owing  to  ncarlv  7  mil- 1  operation  which  will  be  extensively 

H.  Goschen.  or  tVilllam  Graham  |  jg. . 

Bradshaw,  now  deputy  chairman.  York,  but  chiefly  owing  to  nearly  sue. 

may  be  designated  as  chairman,  100  millions  of  Dominion  Govern- i  The  figures  for  June  30  are  of 
pending  development  and  choice  of '  nient  paper  which  was  taken  up, .  course  record-breaking  in  almost  all 
hoaH  i  ^s  annouHccd  during  the  month,  for  |  respects,  but  it  must  be  remembered 

an  execute  neaa.  ...  'financing  large  purchases  by  the  that  the  business  of  the  banks  Is 

I  Active  administration  of  the  Lon-  Britjgi,  Government.  This  meant  somewhat  artificially  swelled  by  their  •  | 

don  Joint  City  and  Midland  la  con- j  obviously  that  current  loans  had  to  temporary  accommodations  to  the 

ducted  by  five  joint  general  man-  be  largely  reduced,  and  they  were  Government  for  purposes  that  will 

agers.  namely,  S.  B.  .Murray,  F.  reduced  to  the  tune  of  20  million  j  eventually-  be  looked  after  by  an  I 


’  agers.  namely'.  S.  B.  .Murray,  F.  reduced  to  the  tune  of  20  millioi 
H.vde.  J.  F.  Darling.  F.  W,  Wooley  dollars,  Canadian  commercial  busi 
I  and  R.  Richards.  ness  being  cut  down  ralher  mor< 


Issue  of  bonds  to  the  public..  Last  | 


Creation  of  Holden’s  Genius.  going  into  municipals  and  foreign  more  accurately  the  real  state  of 

I  Joint  City  and  Midland  Bank  has  The  banks  now  hold  the  Canadian  business  and  savings. ; 

I  been  .so  essentially  a  creation  of  Sir  record  amount  of  o33  millio.n  do!-  Even  so  there  is  nothing  in  either  , 

Fdward  Holden’s  genius  it  would  lars  of  securities,  almost  wholly  Return  to  suggest  that  the  qoating 

be  a  hard  matter\o  find  the  *nd  this  represents  of  a  300-niil)ion-dollar  loan  should  ; 

capable  of  maintaining  the  powerful  i  almost  exactly  one-quarter  of  their  give  the  country  much  difficulty  , 

individuality  that  distinguished  the!  net  liabilities  to  the  public,  whereas  '  but  thfre  is  much  o  suggeat  that; 

bank  under  Holden  His  success  in  two  years  ago  the  total  of  securities  the  banks  cannot  take  a  chance  on  : 

making  Lnt  City  and  Midland  Bank  was  322  millions  and  represented  !  being  left  with  any_  large  proportion  ^ 

the  great  institution  it  was  lav!  considerably  less  than  a  fifth  of  the ,  of  such  a  loan  in  their  own  hands.  ' 

largely  in  the  fact  he  stood 'apart  ''»'’*'’ties.  The  Supplementary  Re- .  The  analysis  of  the  Return  (three  i 

from  the  average  type  of  British  bctvc  (securities  and  Canadian  call  I  figures  omitted)  is  as  followsi  : 


ness  being  cut  down  ralher  more  month’s  figures,  before  the  $100,000,- 1 
than  that  sum  and  small  inc;  eases' I  000  credit  transaction,  represented 


IkE  SterungBank 

OP  Canada 

HEAD  OFFICE  -  -  TORONTO 
Hontreal  Offices  120  ST.  JAHXS  STBEET. 

To  render  a  little  better  —  and  more  couideous  sei*vice 
than  his  colleagues  is  the  aim  of  each  member  of  our  staff. 

ESTABLISHED  1875 

IMPERIAL  RANK 

OF  CANADA 

GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  AND  SOLD 

Correspondency  invited 


banker.  He  was  democratic  in  hla 
manner  and  readily  appreciated  the 
value  of  proper  publicity. 

He  was  inclined  to  rather  radical 
views  'which,  however,  were  not  too 
extreme  to  make  him  lose  the  bene¬ 
fit  of  his  farsightedness.  He  blrifed 


able  worker.  Banking  was  food  and 
drink  to  him.  He  took  a  keen  de¬ 
light  in  preparing  his  annual  re¬ 
ports  to  stockholders,  which  were 
eagerly  read  by  the  banking  frater¬ 
nity  throughout  the  world. 

Opposed  Cunlifife  Report. 


radical  trait  than  when  he  opposed 
the  findings  of  Cunliffe  committee’s 
report  on  British  currency  probleips. 
j.ssiud  toward  the  end  of  last  year. 
He  took  the  committee  to  account 
for  not  adapting  methods  in  keep¬ 
ing  with  the  times.  He  wanted  Bank 
Charter  act  amended  and  proper  is¬ 
sue.'  of  asset  currency  provided  for. 
He  had  no  patience  with  the  coni- 
inittee  for  maintaining  the  dual  de¬ 
partment  system  of  Bank  of  Eng¬ 
land.  and  was  against  concentration 


the  joint  .stock  should  hold  separate ' 
gold  resfnes.  Even  before  the  war! 
b®  fought  for  'this  departure  and  ■ 
hen  he  failed  to  gain  support  of  I 


Sto.ooo.ooo  gold  reserve  in  his  own 
vaults.  i 

A  “Bull’*  on  America. 

Sir  Edward  Holden  was  nothing. 


circle  of  friends  among  American  j 
hankers  w  as  very  large.  His  sel-  j 
cction  on  the  Anglo-P’rcnch  com- 1 
mission  had  much  to  do  with  the  I 
success  of  that  mis.sion  in  1915.  ! 

T-ondon  City  and  .Midland  Bank  isj 
perhaps  the  most  remarkable  in-  i 
stance  of  a  purely  local  and  coun- 1 
fry  concern  being  transformed  into 
a  large  l.ondon  bank  with  a  world¬ 
wide  reputation.  Its  rise  to  great¬ 
ness  was,  in  a  waj.  the  result  of  a 
long  .'erics  of  absorptions  and 
amalgamations.  It  was  established 
in  1836  as  Birmingham  &  Midland 
Bank,  with  a  paid-up  capital  of 


LIABItlTIFS 


(000  emitted) 

1  i»t» 

i  1 

1 

1918 

1917 

Depetita 

j  June  30 

1 

1  May  31 

June  30 

May  31 

June  30 

May  31 

$ 

3 

$ 

$ 

» 

$ 

Damiaion  Govt 

1  123,89() 

113,561 

86,436 

117,664 

29,231 

58,075 

Provincial  Govt* . 

24.454 

'  26,197 

20,631 

19,018 

19,093 

20,076 

Public,  demand  .  . 

'  605,927 

1  568,730 

519,327 

535,666 

449,690 

443,840 

Publir,  notice . 

'  1,1^9,57(1 

1,107,983 

965,934 

947.767 

900,511 

892.563 

Elsewhere 

240,201 

221,606 

210,118 

20-4,173 

177,974 

206,682 

Foreifn  bankfl . 

32,20r 

30,319 

30,854 

25, 455 

19,322 

22,121 

Total  depcBits . 

2,171,251 

2,068,696 

1,863,200 

1,849,723 

1,595,821 

1,643,357 

Bills  payable  . 

3,920 

3.682 

1,866 

1.893 

3,120 

4.626 

N  ote  circulation . 

217,608 

215,895 

194.681 

181.890 

1.56,626 

142,654 

Grors  liability  . 

Les.S: 

2,392,779 

2,288,273 

2,059,246 

2,033,.50e 

1,755,567 

1,79  0,637 

Note*  other  banks  .... 

29,760 

29,347 

23,184 

21,398 

19,252 

17,357 

Cheque*  do  . 

106,212 

91,030 

84,565 

82,886 

77,381' 

77,368 

Circ.  coered  (C.G.R.)  ,  , 

101,893 

100,803 

82,900 

69,495 

41,432 

20.639 

Total  deduction 

237.855 

221,180 

190,652 

173,779] 

138,066] 

125,364 

Net  LuBiun 

2,154,924^ 

2,067,0931 

..  .  .  _  1 

1,868,594- 

1,859,727! 

1,617,502 

1,065/273 

AVAILABLE  BESEETE 

Specie ,  .  ...... 

79.279 

80.004' 

75, £64 

76,571 

77,065 

71.931 

Dominion  jioUb  . 

175,546 

179.074 

183.814 

177.65.5 

122.617 

126,239 

Surplus  in  C.G.R . 

.6.407 

6,397 

1,570 

10,376 

2.018 

8.861 

Net  tor  n  balance . 

65,083 

60.573 

67,303 

46,699 

56,88* 

75.668 

Foreign  Cal! 

167.2^6 

157.176 

170,034 

172,260 

159,309 

168.693 

Total  available . 

152,553 

473,524 

458,284 

183.560 

417,885 

431.412 

Reser'e  Ratio 

•32.39T 

22.98C-, 

26.07'*;. 

2«.r0'“f 

25.84''V 

27.1  l^c 

St  PPI  ItMENT.ARV  Br«EE3E 

Can.  calUoacs  . 

95,563 

89,187 

76,576 

78,467 

76,0S6 

78.515 

Securities  . 

.’.33,640 

437,369 

424.773 

427,390 

.322,608 

330,831 

Total  Supplementary 

629.49C 

.526,55f 

601, 74£ 

605.857 

•198  694 

409,346 

lO.*NS 

Dominion  Government .  . 
Current  in  Canada . 

1,043.713 

1.071,448 

897,226 

894.817 

839,336 

844,891 

Municipal  . 

52.349 

60,356 

S5.CC0 

.57,725 

42,768 

39,790 

Provincial  . 

8.105 

8.157 

3.637 

5.424 

4,394 

Elsewhere  . 

1.32. 526 1 

I2T.491 

103,033 

99,301 

93,150 

98,993 

Overdue .  i 

4,211] 

3  5U 

1  f2£ 

4,331 

6,436 

5,022 

Total  loans  .  • 

1,210, 904; 

1.260,967] 

1,066,818 

1,061,955 

9S6.124 

993,090 

Ratio  Loans  to  DepoeltB  1 

.37.11'-;  1 

62.28 Tc  , 

57.25^7 

57.40'*^ 

60.43'  j  , 

STERLING  BANK 
STAFF  CHANGES 


BANK  OF  ENGLAND  AND 
SHORT  TIME  DEPOSITS. 


..a.-,,  U.  „  uie  resu.i  or  a,  ^  r  ii  r  r  i-niiiyrirr,  I.ondon.-  -The  announcement  is 
long  .'cries  of  absorptions  and',  O  I  Hi  T  UllHnUCUlmade  by  the  Bank  of  England  that 

*”’*,**«'”*  1  _  ''  “"y  more  money 

m  1S..6  as  Birmingham  &  Midland!  -7—  from  Clearing  House  banks  on  de- 

Pa'd’-tip  capital  of;  A.  L.  MacLacblan  is  at  Port  l>:%er.  ^^ree  days  notice.  The  sys- 

..5  ..  In  Its  early  da..8  progress;  relieving  J.  H.  Jackson,  who  is  on!  tom  of  allowing  4';;  p.c.  on  strictlj 


foreign  balances  is,  however,  retaln- 


This  action  of  the  Bank  would 
s^ein  to  indicate  a  more  plentiful 


In  the  matter  of  branches  fom-  holidavg,  foreign  balances  is,  however,  retaln- 

paratively  slow  but  from  1885  on-,  ^  I  «,l 

M  Jones^of  the  5\mnipe,g  staff  j 

In  1888,  H  branches  were  in  oper- ;  has  .gon^  to  helwocd  as  teller,  and'  a  more  plentiful 

ation.  a  year  later  the  numltr  ■was  h.  Robertson,  also  of  Winnipeg,  is  at  supply  of  funds  in  the  London 
28  mostly  due  to  absorption  of  ^  Bro:kdale  in  the  same  capacity.  !  money  market  and  a  return  to  nor 
other  hanking  institution.  In  1890  j.3  ^  Brown,  who  recently  return-;  mai  conditions.  The  rate  of  3  p.c. 
three  further  banks  were  taken  over  ed  from  the  front  with  the  American '  for  deposits  of  Clearing  House 

an.Jjhe  number  of  officers  increased  ,  troops,  has  reported  at  Winnipeg i  hanks  at  :i  days  notice  was  establish- 
’0  '15.  branch  and  proceeded  to  Hanley.l  ,.fi  jn  Kebiuary  1918.  From  June 

First  Great  Step.  .Sask..  where  he  will  act  as  lelier.  m;  to  Feb.  1918  the  Rank  had  been 

^  ^  .  G.  L".  •  arpontCT,  who  was  formerly,  paving  I  pc  on  such  dt-posits. 

Its  first  great,  step  forward  was :  branch,  has  rr-  ^  ^  ®  T 


SENDING  MONEY 
ABROAD 

If  you  wisli  to  send  money  abroad,  pur¬ 
chase  a  draft  from  the  Canadian  Bank  of 
Commerce.  It  is  the  safest  method  and  the 
cost  is  small.  Should  the  money  be  required 
at  once  we  shall  be  pleased  to  arrange  the 
matter  by  cable. 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  .  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  .  •  .  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


-HomeBm^Canaim- 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 

Hsad  Office:  Montreal  offices 

TMBsjwrUWon  B^WlDg.  170  st.  James  Stree, 
TnRnMTfl  Street 

I  UnUn  I  U  1318  Wellington  Street,  Verdun 


Experienced  Personal  Service 

Thla  ia  always  *lTen  to  our  clieats,  n*  matter  what  the 
alee  of  the  aceoanta  are. 

It  Is  exactly  the  same  whether  you  are  trading;  on  mar. 
grins.  Installment  payments  or  buying  outfight.  Our  Person¬ 
al  Service  has  already  secured  and  retained  for  us  a  large 
number  of  satisfied  rtienta. 

Their  profits  In  many  rases  have  been  beyond  their  ex- 
peetnttons.  Why  not  let  us  Increase  yours? 

Direct  New  7  ork  service  amplified  by  Special  Des- 
patches  giving  the  trend  of  affairs  eontlnnally.  All  Listed 
and  I'nitsted  Stocks  and  Bonds  on  or  off  all  Exchanges. 

McCORMICK  &  C03IPANY 

82  ST.  FRAh'COlS  X  A7  IER  ST.,  MONTRE.SL. 

Phone  Main  4218. 


Every  Man  Recognizes 

the  duty  he  owes  to  ’nis  wife  and  other  members  of  his  familv  to  seo 
that  each  one  of  them  is  provided  for  after  bis  decease  as  weU  as 
before,  but  in  majiy  instances  omits  to  make  such  arrangements  as 
wil]  ensure  his  and  their  affairs  bein,g  properly  managed  after  his 
demise.  The  appointment  of  this  Company  a.s  Executor  and 
Tnistee  under  your  Will  will  safeguard  and  relieve  them  of  -duties 
which  might  prove  onerous  to  them.  Interviews  and  coTrespond- 
enee  invited. 

The  Canada  Permanent  Trust  Company 

Toronto  Street,  Toronto 

PAID-LP  C.tPITAL . $1,039,091 

Manager,  Ontario  Branch— A.  E.  Hcssln 


IfT  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  GoTemment. 

fFor  Permnnent  IiiTestment. 

Canadian  Securities  of  ail  kLads  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  JAMES  ST.,  MONTBEAL. 

Cable  Addreaa  —  "GRABROtAXE.” 

Cooes:  Liebcr’si  Western  Enioni  A.  B.  C.  3th  Edltloni  Fifth  Mont- 
fi:6iiiery. 


CIVIL  ENGINEER  niCanada’s  Forests 


in  1891  when  It  absorbed  the  (  entral  from  the  front  and  rojolneJ 

Bank  of  London  and  thijs  becc.4  ^  preeent  at  /-''phyi 

a  recognized  force  In  the  London  , he  absence  -,f  Mr.  MH’raclviii 


a  recognized  force  In  the  London  , 

hanking  world.  Since  then  the  num- 
her  of  branebes  has  .iteadily  in- 
creased.  Amalgamations  with  other 
banks  ha.s  also  been  remarkable. 

The  policy  Of  Holden  6  management 
was  to  keep  abreast  of  ihn  lime  lij  .  . 

extending  the  liank’s  sphere  into  ^  , 

places  wliich  promised  a  profltahlt  , 
held.  That  policy  was  kept  well  to  ‘  ^ 

the  fore.  Ko  iniiefi  so  the  iriiuh'r 
of  its  branihe-  is  now  close  m  ' 

.  -.A  wo  II,  , 

hin  '• 

Recent  4cqul-it|on«.  hi,  . 


.McIntosh,  ’’.ho  vas  former- 


.\I’P0I.\TME>T  FOR  tANADI.4> 
RANKER. 

Eran/  \le\er  has  been  appointed 
a'-i-iKiant  <'aj,hiri  and  manager  of 


-  staff  at  Regina  and  Gilbert  Koreiirn  Pepartment  of  th» 

ha-  reliirne'l  from  mio.arj  ngng  f,f  commeree  in  .V*'' 


sf  rvici- 

Donad  \  .M  a  ■  dona  Id  i.-  hark  from 
the  frr-t  .Mr.  Maidonald  -'-a-,  in 
Frame  -h  -.he  Englncei'f  and  wa' 


■^'ork  aud  Manfmd  Rart-er.  assn  tant 
manager  of  ih.-  pepai  lint  nt, 

Mr.  8Ie-.rr  w.ni  to  lim  iiank  In 
l't'7  a--  diafi  i-'ers  and  aub*eqii''ni 


-h  me  iranaport,  and  \y  mad.  ir,anar---i  of  ih'  Foreign 

n  •  a  "runner  for  some  i  m  impai  u,.  ,irr  of  »e-.  m 


l*»  t«o  gT*a'»»*  aeq  lis.'mns 
reeen*  'ears  v  .f#  p-^r- qsi' 

the  Belfa*'  ml' 

and  a  ir.'r-»  r  - in-  I' 

F'o' K  I’ai..  I'*  •<  r. 

Tb;»  »•  '  d'«  ‘  '•  04 

from  1  •  o'j-  ■  '  «n  :  •'  <;  si-e,  f- 


artCiri  u-  R  "runner  Tor  noid^  nm 

H*  'am»  through  wihon'  an.-  lanjiia*--. 

won,  ,  aiihougb  St  one  t-n,-  he  t  ad  ['a-'.e 

bin  le'.ne’-  injur'd  tiiroogh 

bif  s'smpt-'i.ng  I-epsr'rr  r* 

to  S'  e.  -bob  *•  e  rb 

s  «  0^  -  r  *e,»»  -V  8n. 


Slid  fiarii 

std  (  d 


fbe  FIsss-'IsI  Tl*r»,  I, 
lb.  1*11'  «lsr  se  —  t  ,*\-4 

«VI«I 

ffisg  I  t-S/4  H-‘. 

II«*V  ♦•  !♦*•  P 

•  <  •  i  »>  I  • 

r-  « . !.  ■.«. 


L'lilversity  <ii-adnat'>,  h»v- 
inc  Degree.'  nf  Cmlarlo  fr  Do- 
mini'-in  Land  Survey, >r.  eleven 
.'ears'  e.vperienee  in  I'lt'  and 
Field  Mork  in  I’rival"  Drae- 
li"  and  on  rjo\ernment  worl.. 
experience  in  pulpwncj  opera¬ 
tions  9*  year.'  old.  married 
desires  posTiion  as  GonauHing 
and  Field  Kiigine»r  or  Siir 
'■'.vor.  with  Corporation  in 
FJastern  Canada.  .Servn  es  of 
particular  value  to  fulp  X- 
Paper  Induf-trle.-".  Exp‘  rienro 
and  refsren,  ».a  upon  r•Ol|eel 
Box  211,  Kinanrlal  T  tn-'s. 


Sutra  Bras. 
h  Co. 

BANKERS 

Mrmbrr*  •  tm  7nfk  'lo-W 

lirbsng* 

$7  StFiancais  Xivler  St 
MONTRUl 


\8  n  Mbnv 

'1  »*  »4< 

T« 


a  world  demand,  and  an  es- 
I  tablishcd  business  of  over  49 
.rears  standing  are  back  of 

Clarke  Brothers,  Limited 

T'r  First  Mortgage  Bonds 
Carrying  a  20'^,'  Stock  Bonus 

entire  oulpuf  for  ten  years  of 
new  3fi-ton-a-day  sulphate  pulp 
mill  contracted  for  by  Ironsides 
Board  I’orporation  of  .Norwich, 
t’onn  ,  at  a  guaranirod  mialmum 
profit,  ensuring  retiienient  nf 
bond;  w  ithin  life  of  contract. 

Bond'  m.iliire  scriall'  April  l. 
I'lJI  to  .April  I.  ISS’V  elituinat- 
ing  n<  result'  foi  I, Inking  lund 
and  inereasma  margin  of  nfet'- 

from  ',-ni  In  'e.n,  ,S'o  l>  ImnuS 
SI'.'.-  .-liaic  in  Mirplii:.  proptu. 

't,-n  I,'  puiehuard  on  Hit  I’ar- 
Cal  |•.l•n,,nl  I'laii. 

(nttihiini.SiitiHnn  it-  (o 

VJ  IMVrRTMgNT  RANKini  V/ 
Atertil#**  M  .#|'res  %•  k  Ft  hs^s* 

Fia\  .Str**t.  Teironto 


W  t  BUY  BONDS 

A*  .  A*  ••LL  TMgW 

ki ■  *  0 '■**  ■  A-  1 


TBg  FEyANCJAL  TIMES,  SATURPAT  ATXmST  2,  1919 


CAN  ADI  AN  BOND  NEWS 


THE  ROYAL  BANK 
OF  CANADA 


'T'HROUGH  its  inter- 
”*■  national  chain  of  corres¬ 
pondent  offices,  The  National 
City  Company  gains  a  broad 
vision  over  the  investment 
fields  of  the  entire  country. 


BUILDERS  QFV-eOND 
MARKET  OF  CANADA 


lias  formed  a  doae  worUng  assoeialioii  wfib  Iho 

LONDON  COUNTY  WESTWHNSTER 
AND  PARR'S  BANK,  LIMITED 

one  of  fhe  gnat  EatfiA  joint  otodg  banks,  tor  Rm  pap¬ 
pose  of  encouragins  trade  w&hki  the  Empire  and  for  tiw 
ofeension  of  Enqifc-e  trade  in  foreqpi  ooontriea. 

Tkss  arrangenaent  gives  The  Royal  Bank  of  CmtimAm.  qb. 
epcelled  fodikies  far  liamflkifl'  aE  classes  of  bogmess  witb 
Great  Britam  and  fretaad  and  the  ContiiMBit  of  Europe. 

Corpocatians,  firms  and  imfivafimk  who  wob  Co 
bwinria  wi/k  the  Mofoer  Coonfry,  mehiding  fbe  frnnrfbT 
of  funds  to  to  frotn  the  Bkiiisb  Isl^  are  invited  to  eoafer 
wfth  ffac  Branch  Managers  of  the  R»*«h- 

Over  58ff  Biaocfct  f  hraaRfieat  Carmte,  fVewfeiimd- 
lanif,  tlw  West  InCai,  Central  and  South  Narartru 


We  are  glad  to  offer  advice 
to  anyone  seeking  to  invest 
funds  ivisely  and  profitably. 


Roj'iil  Securitie.s  Forporation 
Offer  liiTMold  Balance  of  $1,- 
500,000  of  Whaien  Pulp  & 
Paper  Company — More  Than 
Two-thirds  of  Total  Issue 
Placed  by  Private  Sale. 


Dissatisfaction  Over  Lack  of 
Support  Hankers  Plan  Has 
Been  Given  in  Political  Quar¬ 
ters — When  Mai-kct  is  Satur¬ 
ated  Action  May  be  Neces¬ 
sary — Credits  Floated. 


W*  oppreciate  the  opportnnlty  to  serve 
the  investor  of  a  hundred  dollars.  No 
OM  commuds  greater  attention  here. 


■  ■  THE 

NATIONAL  CITY  COMPANY 

LinaJted  ^ 

74  NOTRE  DAME  ST.  W.,  .  '  MONTREAL 

19  Xn^G  ST.  EAST,  TORONTO. '  '  9 


The  prominence  given  of  late  to 
the  ncceaeity  of  expanding  export 
trade  makes  more  than  uouall} 
Blniiftcaut  the  public  offering  b) 
Hcya:  Fecurttier  Corpoiatimi  of  the 
unsold  balance  of  »n  loBue  of  ?1.- 
of  Itie  Firs'  iloK^ag'  Bonds 
of  Whali-n  I'uip  and  Piij,K:r  MiHm. 
Limited,  one  of  me  largt  st  and  mo.st 
repre-sentativf  Kriiijih  Columbia  in- 
cliiHtriai  concerns, 

Pulp  and  paper  exporf.s  to  the 
Orient  aiul  Aus.'ra!a,'^i9  s-r,  ohirwin;, 
very  *;.tlsfiiet4>r>  growtn  arid  one  in 
which  the  AVtmlen  Company  is  shai- 
ing  in  increasing  dergrec.  The  new 
finanelUR  will  permit  the  Whalen 
Company  to  aggressively  expand  Its 
activities  to  meet  the  growing  de- 
zuand  for  Us  product*  In  both  Can¬ 
ada  and  the  United  Btates,  and  also 
in  the  Orient  and  In  Central  aud 
South  America. 

Two  Tkirda  Flat^ 

That  Canadian  investors  are  quite 
alive  lo  ;i»e  necessity  of  stimulating 
(.’anadian  export*  is  imllcatscl  by  the 
reception  accorded  the  private  offer¬ 
ing  of  the  isBue  over  the  c«ur»c  of 
the  Ia«t  two  or  three  weeks,  for  It 
i*  understood  that  Iloyal  Becurltlts 
has  placed  more  than  two-thirds  of 
the  total  Issue  with  investors  by 
private  sale. 

The  bonda  present  features  which 
should  prove  aUractlvc  to  the  In¬ 
vesting  public.  The  interest-yield  at 
tho  offering  price  p,  p.c.,  -a  return 
that  ehouUl  prove  very  .satisfactory 


From  Our  Wall  Street  Corres¬ 
pondent; 

New  York, — Though  ther'  Is  lll- 
Ge  apr>arent  disappointment  shown 
by  bankers  ot'er  the  side  txauking  of 
their  coinprehonsive  plan  for  ex¬ 
tending  assistance  in  a  financial 
way  to  Kuropean  countries,  there  Is 
marked  underlying  dissatisfaction 
over  the  lack  of  support  given  their 
vlew-s  in  political  and  Industrial 
circle.'.  However,  the  bankers  have- 
the  Etatlsfaction  of  feeling  that  ih'-y 
negotiated  a  plan  which  would  have 
worked  to  the  mutual  benefit  of  all 
concerned.  In  the  meantime  the 
"shelving"  of  their  presentations 
opens  a  way  for  the  ronsummetlon 
of  Individital  banking  credits. 

Fear  Satnrattul  Xarket 

On  the  other  hand,  the  bankers 
are  somewhat  skeptical  of  this  turn 
In  affairs.  While  Individual  credits 
may  very  well  glide  along  with  the 
support  of  the  general  public  for 
a  while,  leading  financiers  point  to 
the  "saturation  stage”  that  these 
foreign  offerings  will  eventually 
reach,  ^v^len  this  condition  looms 
up,  they  say,  the  situation  will  then 
call  for  co-operative  action.  They 
Illustrate  the  double  difficulty  that 
must  be  encountered  then  In  push¬ 
ing  a  proposition  that  should  hare 
been  adopted  from  the  outset. 

Since  the  signing  of  the  armistice 
there  have  been  several  credits  ar¬ 
ranged  here  for  foreign  countries, 
thus  affording-  the  accommodated 
nations  the  opportunity  of  purchas¬ 
ing  here  the  greatly  needed  raw 
materials  and  foodstuffs.  The  In¬ 
itial  accommodation  was  a  $50,000,- 
000  accept ance  credit  granted  Bel¬ 
gium  interests  by  a  syndicate  of 
leading  American  bankers. 

Foilowln.g  this  .“^l-nedcn  sold  $25,- 
000,000  6  P.C.  bonds  through  a  syn- 
dioale  here, 

Czecho-Slovakl.a  has  also  arranged 
■with  a  New  York  financial  group  for 
an  acceptance  credit  that  may  reach 
.$2.5.000,000.  Thus  far  hills  heave  been 
drawn  amouniine  to  $(>.200.n00. 

*  M  ithtn  the  past  few  days  Swlt.'er- 
land  has  sold  In  thi.'  market  $30,- 
odO.oOO  5t^  p.c,  bond?. 

Other  large  credits  ere  pending,  ns 
practically  all  the  liuropean  nation' 
ha'c  been  sounding  the  .\meric.an 
money  ni.arket  as  to  what  accom- 
inodatlnna  they  could  obtain  here. 

Expect  Danish  OfTerlng. 

Now  that  Individual  bankers  are 
free  to  CO  abend  with  private  fin¬ 
ancing,  itie  much  talked  of  Itanish 
bond  offeing  may  soon  he  an¬ 
nounced  by  the  New  York  group. 
’I'hc  terms  nf  the  .Norwi-gtan  financ¬ 
ing  are  also  looked  for  very  shortly. 

nelglum  Is  also  negotiating  to  float 
a  large  issue  of  bonds  in  this  mar¬ 
ket.  but  the  original  iiiidertakinp  is 
now  said  to  he  failing  tliroiigh.  due 
to  the  lack  of  appro' al  of  ilu-  State 
Department  over  the  cost  pf  the 
loan  to  Belgium.  It  is  heard  that 
ne.gofation.s  may  'hortly  he  opened 


H.  r.  THOKMULI, 

'Among  the  recent  Fnn.adlan  nip- 
polntment.'  made  h.y  llu>  .N’tit.lonal 
<"!il.v  Co,,  is  that  of  Hugh  1’,  Thorn¬ 
hill  as  ritstr'eV  Fates  Mer.a,':!  r  of  the 
Montreal  offlre,  Mr.  Thornhlil  began 
Ills  career  In  the  financial  field  -with 
l.ioyds  Bank  In  1902;  conllnulns 
"Itli  l.ioyds  Itll  1907.  when  lie  came 
to  ('anade-  and  became  Identified 
'vith  the  Bank  of  Drlllsh  North 
America  at  St.  John,  N.  U..  and  later 
In  tho  Inspection  department  of  that 
bank  In  Montreal.  During  1913-1918 
he  was  with  N.  ft.  Stark  &  Co.,  and 
Farrell  Mather  &  Co. 


Three  Good  Reasons  for  Purchasing 

BELDING,  PAUL  CORTICELLI,  Ltd. 

S%  First  Mortgage  Bonds 

Due  May  1st,  1936 

The  average  yearly  earnings  of  the  Ckimpany,  are 
■even  times  greater  than  the  amount  required  for 
Bond  Interest. 

The  Net  Assets  of  the  Company  are  three  times  the 
amount  of  Bonds  outstanding. 

A  Slnlring  Funds  provides  for  the  gradual  retirement 
of  these  Bonds. 

Already  $112,000  have  been  redeemed  out  of  an  issue 
of  $739,639.00 

W0  will  be  pleased  tc  give  full  information 
regarding  Ihts  attractive  investment  offering. 

Price  S6i%  ahd  Interest  -  Yield  6.30% 

HANSON  BROS.  160  St.  James  St. 

Bond  Dealers  MONTREAL 


United 

Financial  Corporation 


Limited 

BOARD  OF  DIRECTORS 
SIR  CHARLES  GORDO.N',  G.B.E..  President 
President  Dorn.  Texiue  Co.,  Lisnited — Vice-President  Bank  of  Montreal 
D.  C.  .MACAROW,  V^ce-President  CHAS.  F.  BATCHELDER 
General  Manager  Merchants  Bank  \uce-President 

of  Canada 

MAJOR  H.  B.  MacDOUG.ALL,  Vice-President 
of  Messrs.  C,  Mereduh  (f  Co. 

W.  A  BLACK.  ,  C.  R.  HOSMER 

Direetar  Uolson's  lime  DirettorCan .  Pacific Ry., Bonk af ITj a eli 

Viee-PresuientOsiivitFu-w  fTttts  Co.,  ZJ<!.  MeMASTFR 

A.  BRETON  Pr^^idPnt  Canadian  ExpUyH9^.3,  Limited 

Via-Fr€StilentGitarn<fy  TncstCo.  ofSrir  Tor*  t}ireetor  Bank  of  Montreol.  tic. 

.  T  „  CfL\RLE.«:  MEREDITH 

A  J.  BROMTv.  K.  C.  of  Messrs  C.  Meredith  o’  Co. 

HAROLD  STANLEY 

Director  Royal  Bank  ofCanadJ  Vico-PresidenlGaaranlyTrustCo.  otVfW  Ton 

GEO.  CHAHOOX.  Jr.  E.  W.  STETSOX 

PresideittLaurentideCei.,Lti.  Vice-PresideelGuaraHtyTrustCa.  ofS'evTerl 

A.  E.  HOLT  J.  R.  SWAN 

Manager  Royal  Trust  Company  Viee-PresuteutGuarantyTmstCo.ed'yevr  Tori 

We  pureh.iw’  entire  issues  of  Bonds,  and  deal  in  C.overttment, 
Munidiiai.  Railway  and  other  Investment  Securitiee.  ^ 

Head  Cfffiee  ;  112  ST.  JAMES  STREET,  MONTREAL 

JOHN  M.  MACfCIE  A.  P.  B.  WILLIAMS 

General  Monager  Perreiary-rretumm 

Pmnch  Offirr,  ;  TOROKTO,  WrVKIfFG.  I/INDON.  Ehr. 


SASKATCHEWAN  ISSUES 
AUTHORIZED  AND  SOLD 


The  local  government  hoard  of 
Saskatchev.  .in  has  autborireJ  the  fol¬ 
lowing  school ,  and  tolephonc  debentures : 

•Edgelcy,  ll.oofi.  lu  veers  not  c.r.  S% 
ann.,  H.  1.  H.  Kllis,  Edgeh-v. 

’Rugby.  89(M),  t)  ycfiTs  not  C.X. 
inst,,  \\ .  ft.  .Iithn',  Furnc'3 

’Tiirtlcfor.l,  $1,500,  10  ,vi-ur»  not  cx. 
S*';  ann..  f.'.  ,\yrc,  Turth-ford 
Urrnsby,  S'J.OtH),  10  ycavH,  not  cx, 
ann..  F.  kussell,  Siencn, 

.\equith.  8''.00(i.  20  .venr'  not  ox.  S''^ 
ann..  F.  Fairliroiher,  .•\sqiiith. 

Mctropolc,  ?I..500,  10  '-(-firs,  not  ex. 
S*';  ann..  Win.  ,1.  .'^h-ei),  \  But tlefnrd. 
W  Idle  (  ’lip.  92,.’i0(i,  lOvfui''.  not  ex 
uiin..  W.  .I.Tiiiiesiin.  Ih'liniir. 
‘Kfltepwe.  ?.'..T(iO,  20  .vc-nrs,  not  ex 
unn,.  I',  r.  Skinner.  Inili.-in  Ilc.-id. 

Rural  Telephone  (’ompanic?. 

High  ftlulT.  82i.i'00.  l."(  \(-iir,'.  not  e.\, 
'li.-iplnaii,  W  olsi-Iey . 


'/  We  Recommend  a 

Windsor  Hotel  Co. 

Ist  Mortgage  Bonds 

Due  1*t  January  19*1 

PRESENT  MARKET  PRICE 

TTO  BETl  BiV  ehTo 


TFc  Offer 

City  of  Sherbrooke 
Catholic 
School 
Commission 


nnn..  II.  (  i 

Guernsey,  8ll.2on,  !.">  '.-iuh  not  cx, 
S'  t  nun..  H.  H.-i  k"(-ll.  G'i.;iii.-cv. 

Viilrpe. 

Ri'’orhur't.  S.'l.i'Oo.  7  M-itr'.  not  ex. 
b',:  iiirt,.  Ki-noi-dy.  lliverliiirpt 

riic  Io'-hI  govi-i'iiiiK  ii!  hoard  of 
Sa-'katchen  nil  r.>.,i..-iH  tin  sale  of  the 
following  deben'  r-i  i< ; 

8^rbrol  nislrift', 

Aeqiiilli,  ?o(i()o.  'J  ,  McCalluj^j. 
boskafoon.  .‘-•ii'-k 

HrookdnUy  .'?J,000  Bond  -and  I'cben- 
lurot  oi'p..  W  innipeg  .Man. 

Rural  Telephones, 

Iye!!o«9.  gbl.ooi).  W  ,  J,  .McKjnnon  A 
(.'o..  Kcgina.  hn'k. 

Dunbloni’.  8is..''l»o  W  L.  McKinnon 
it  <  ■(>..  Itegina.  K.-i'k. 

Hergilinl.  $9  I  J.a.  W  .  h  McKinnon  A- 
Co,.  Ilegina.  Spsk. 

.McGee.  ST.dtHi,  iic.iri  Read  A  t'o,. 
Ucgiim.  Sii'k. 

)’o"er  .Mine.  .'?2.7')P,  W  L.  McJ-iiiuinn 
it  '  o..  Regina  .-^ask. 

Houth  Flaxcoiiilic  ll.arris-Hcad 

&  Co..  Regina,  -s^.ask  ! 

t  'loverley  SIS.OUU  1’.  i  A  Pirt,  Re- 1 
piiia  .’'ask. 

Hillside.  •?1..’)0'’'.  W  ’  .M'-Kinnon 
(.,'ci  Regina,  .''a'k 

lyvan,  $2.’20J,  W'  .McKinnon  A 


Grant  Jolinston  &(p. 

KCMeCRSMONTDEAL  STOCK  EXCMANGL 

66  NOTRE  CAME  STREET  VrCST 

MONTPEIAL. 

1^  ’^CLtPKONC  MA»N  01*^3  ^ 


Saguenay  Pulp  &  Flower  Company 

6/2% 

SERIAL  SECURED  GOLD  BONDS 


Halifax.  Laming.'  of  the  ,\ov,a 
F'cotla  Traniwa.'s  and  Power  roin 
pany  have  hern  showing  steady  in 
crea.'ps  sim-e  the  beginning  of  the 
cuneni  fiscal  .'ear. 

In  the  fir.'t  Ii'.  r  months  of  1919.  (he 
t'onipan.'  earii'  il  tlie  full  interest  on 
its  r.'cenl  i.s.'in  of  $1.0011,0110,  7  p.c. 
Three  ear  <’ou|ion  Hold  .Notes  and 
still  had  .a  .siirtilus  of  $20.0(io 

Tlie  striremi  nt  for  thy  fi'c  n.ion’h.s 
shot's  as  follows: 

Ctrl-;  eariiin;.  . $,-i.38..Vi.’i 

Operating  <.\ikiisc .  399. 229 


Price  on  Application 


Municipal  Debenture 
Corporation,  Limited 

Montreal, 

Quebec 


Ordinary  eoal  we  are  told  win  be 
scarce  next  winter  btit  waterfalhs 
will  eontinup  to  produce  power, 
light  and  heat. 

A  water  power  eompany  ,'erving 
one  of  our  .Atlantic  seannifp  under 
perpetual  franchises  offers  a  very 
eonsf native  investment. 


Redeetnahle,  by  Series.  From 
July  1st  1921  tip  to  Jtiiy  1st  1931 


Price;  Par  and  Accrued  Interest. 


Interest  and  taxes 


Yield  7% 


Versailles,  Vidrieairc,  Boulais. 

Limitee 

.MONTREM.,  01  EBEC. 

90  St.  James  St.  19H  St.  John  Si, 


,‘5pruriry  fi'p-year  note  wijh  net 
earnings  three  times  interest.  Is¬ 
sued  under  authoi-ity  of  Commis¬ 
sion. 


W.F.  Morgan -Deau  (ieo.  K.  Harrb 

WE  WILL  BUT 

$26,000 

ONTARIO  PULP  &  PAPER 

Ist.  Mortgage  Bond.' 

mtE  1931 

Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilt-on  Bldg. 

H.4MILT0N,  ONT. 


.NORTH  BAY  BONDS, 


ONTARIO  BOM)  OFFERING 


MEDICINE  HAT  ASKS 
TENDERS  DN  BDNOS 


Full  Pnrtieiilars  on  RfqnesL 

MANNING  &.  CO.  LTD 

M  ST.  .JOHY  ST.. 
Montreal. 


f’ur  Toronto  offic- 

'  riie  rroviu,  e  of  ( 
ing  for  tenders 
•Tyrar  o’-o  p.i-.  bon-i 
]‘>ih  1919,  Tenders  - 
by  the  Provincial  1  : 
.August  llth." 


Xor'i,  R.'iy  is  oaP'ng  for  tenders 
for  1"  sanitary  srwer,  $21. bob 

"a((  r  ..-i-ks  F.v.steri.  and  $.A.sri;i.2X 
loe.-il  ie,[,roveme,nt  fi  yr-r  een*.  20-year 
in.-talm--et  debenfiires.  Rids  will 
he  rei-  ’c-d  hy  (he  Town  T'reasurfr 
HI  Not  IS.  n,ay  until  Aneusi  2nd.  and 
di  bopf-'-es  are  to  he  dolivereil  ai  Hie 
Royal  Rank,  .North  Pay. 


-biiio  i.'  call- 
or  $.3,009.'’(io 
dated  August, 

M  ho  receiver! 

usurer  up  to 


Medicine  Hat, — Tlie  City  Treasurer 
is  ealiin.g  for  tenders  up  to  12  noon 
August  !Hh,  for  8I32.2.93  per  cent, 
and  Cl  per  cent,  debenture-',  -due  in 
2Ci  t-e  36  years’  time.  They  are 
made  up  as  follows;  $58.8')0  5  per 
pent,  debentures  Isstied  In  various  j 
amounts  for  civic  iinnrovenirmts  and  j 
due  April  lat,  194.'):  .$2fi,-il3  .8  perl 

cent,  debentures  due  in  19.88.  .andi 
f-iS.bbb  (I  per  cent,  refunding  de- 


HIGH  CRAPE  PULP.  AND  POWER  ISSUE 


G'Afo 

SERl.U.  SKCT  RED  GOLD  BOM)S 

SAGUENAY  PULP  AND  POWER  COMPANY 

Maturing  from  July  1921  to  July  1934 

PRICE:  Par  and  liitorost 

BEAUSOLEIL  LIMITED 

rauatIUii  iiiiMiI  SerurlUos 

112  St.  Jamas  St  MOBfTRflAt 


bentures  due  July  b-  !919.  ftiter-i 
est  is  jKiyable  in  T--  onto,  Modieiriej 
Hat.  Montreal,  t'.'inr  neg  anil’  Ixm-'  The 
don.  England,  at  t.h/  nion  P.ank  of]  cIiisk  <>i 
Can.-ida.  or  in  the  I  r.  leil  .sHatrs  ;'f|aild  aid- 
the  N.'P.kmal  P.irk  P.-i-  .New  York,  j  ties. 


WE  WILL  BUY  I 

Ontario  | 

Pulp  and  Paper  | 

6cr 
/c 

Bonds 

Price  lom  I 

fJmltam,8cinsoit  &  (o 

\J  INVESTMENT  BANKERS  \J 


Mes'i  t.  Ferguson  &  Orms- 
hy,  InTcstment  Bankers,  411- 
4)4  Continental  T.ife  Bldg., 
159  Bay  Street.  Toronto,  have 
an  opening  for  an  experienc¬ 
ed  bond  and  stock  salesman. 
Steady  position  for  the  right 
man. 


BANK  STOCKS 


This  table  shows  fhe  high  and  low  prices  of  bank  Ftock.s,  with 
I  Saturday 


'es  and  last  bid  (TP^bition'  un  t.o  Fri  Iv 
lay  I  Wednesday  j  Thur'dav  I 


Monday 


Friday 


1.1  t-r?  tnro'Hrt  Strrk  ?^TrKan|ri» 

Ha?  ,Stn‘i*1,  Toronto 

Phone  Main  ,39' 


( 'nmmerce ,  . , . 
Horhelagft .  ,  .  . 
Mereh.'ints  x.d 
MoIsoii'k.  .  .  . 
Montreal 
Nova  Scot  1,-1 
Rny.-il  ,  .  . 

L  num . 


A  Profitable  Investment 
Without  Risk 


tr£  omv  .4 .VP  OFFER 


$350,000 

Allied  Packers 


|1  fltrani^htp  5% 

,  Auc.  W'th.  194«\  at  RJ  and 

li.t^riv-t  to 

-Stv'f'l  *N»mr«ny  of  I'ana^la  6% 
!'•  ndi*.  dn#'  IlMO  at  uii<1  ii.- 

tr T  In  ylrld 

fIM  —  l‘oN»  nr  of  fauntln  ft**' 

dudk  104?^  at  ft/V|i  Hurt  in- 
tf.  yiwlrt  4'1'^r 

flM-  \.  M,  i\»trt  1  hr^nd'*, 

•’•If'  t  *' ■  *'  rat  Ml. I  tntv'rrai't  t  • 

)'  w  M  f  '*. 


BOND  PRICES 


Thi.»  week's  record,  to  Friday,  of  listed  Iki-kI  trans.- 

pid  rpi'-tnlions: 

.\nl.e.if..- I '-'ri*>>rfitioii .  I  .  ■  ■  I  T^'il  7''';! 

(  nn  (  'en.  UiiblK't .  |  ,  1  i  -  - 

I  r.nnin  (  CTiienf  .  j  ,  I  |  | 

(  -.vriHge  1  netoriep  .  I  ,  I  !  . 

•  llv  -■(  M-'Iif-eal  IVe  22’  ■  ;  lOiT.  IfVIl. 


-ns,  with  tho  high  and  low  prices,  s.aloi  an!  •’n  last 


0«*nin*  the  business  of  Matthew's- Blackwell,  Ltd.,  In  ConoMa, 
and  six  packing  plants  in  the  United  States.) 


Convertible  Gold  Bonds 

Dae  Jalg  1,  1939 

At  98^2  ‘irid  Interest 

A  Bcmi  1  w4th  rvceUmt  R«njrifv  nt^d  corv^tderahle  project 
*'*f  appreciatHwi  ui  valu<'  throufih  trir  conrerskm  prK'ile^aa 

PAKTI  L  I.AK.^  .WrLli  ATION 

R,  A-  DALY  ca  CO. 

Bank  of  Toronto  Building  -  Toronto 


Truax.Jfiogins  Co. 

I  t>a !' m  II :  u-  u  I*  If-’'. 


1  •  ■ 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY.  AUG 


NEW  INDUSTRIAL  ISSUES  ON  LOCAL  MARKET 


J.  A.  Riddell  Hugh  Mathewton 

F.  Stanton  Mathewton 


RIDDELL  & 
MATHEWSON 

MEMBERS  MONTREAL  STOCK  EXCHANGE  . 


SUCCESSORS  TO 


A.  F.  RIDDELL  &  CO. 

ESTABLISHED  1881 

GENERAL  BROKERAGE 
BUSINESS  CONDUCTED 


Private  Wire  Connecting  with 

W.  A.  GOADBY  &  CO. 

MEMBERS  NEW  YORK  STOCK  EXCHANGE 


Office: 

80  St.  Francois  Xavier,  Montreal 

Suppose  You  Have 

$5,000  To  Invest 

and  you  wish  to  enjoy — 

— More  than  the  usual  degree  of  safety; 

— A  good  dividend  yield;  j 

— The  possibility  of  a  market  appreciation 
in  the  value  of  your  purchases; 


There  is  a  simple  method  used  extensively  by 
successful  investors  which  should  be  studied 
carefully  now  by  intending  purchasers  of  stock. 

This  method  determines  that  the  capital  should 
be  divided  partly  in  First  Mortgage  Bonds, 
partly  in  Well  Secured  Preferred  Stocks  and 
partly  in  Common  Stocks. 

The  market  at  present  levels  offers  very  unusual 
opportunities  for  Investments. 

At  all  times  we  would  be  pleased  to  go  over 
your  list  of  investments  with  you  and  to 
indicate  how  a  better  yield  can  be  obtained 
on  your  total  capital. 


GEO.  W.  HAMILTON  &  CO. 

Thomas  McCallum 

Members  Montreal  Stock  Exchange 

14  HOSPITAL  STREET,  MONTREAL 

T«l«phon«  Main  1102 


CASH  ASSETS  NEARLY  $50,000,000  OF  NEW 
SHOW  A  HUGE  INDUSTRIALANDUTILITYISSUES 
ENHANCEMENT  IN  CANADA  SINCE  NEW  YEAR 


Peace  Investment 


What  are  the  fundamental  sound 
Securities  to  buy  or  hold? 

What  Investments  combine  Safety  with 
High  Yield  and  larketability? 

Every  Investor  should  see  that  his  pur¬ 
chases  meet  these  requirements. 

They  become  especially  important  in 
the  Investment  of  Trust  Funds. 


Personal  attention  to  every  Account 


Estimated  That  the  Industrial  industrial,  utility  and  miscellaneous  security  issues  in  Can- 
Companies  of  Canada  Are  ada  since  the  beginning  of  1919  will  approximate  to  date  nearly 
One  Hundred  Millions  Better  $60,000,000.  The  following  tabulation  is  a  record  of  the  more 
Off  in  Tjush  anil  T  iniiM  A«  important  financing  of  this  class  in  the  seventh-month  period. 

V  Ju-  *  fu  It  will  be  noted  that  Tramway  offerings  represented  over  $8,- 

sets  Than  they  Were  at  the  oqO.OOO  of  the  total,  and  that  the  pulp  and  paper  industry  overj 
j  /Outbreak  of  the  World  War.  $16,000,000,  the  remainder  being  made  up  of  miscellaneous  com- 1 

panies.  '  I 

There  have  been  many  important  Allan's  St.  Clair  Theatre  I.td.,  7  p.c.  pref.  stock . $  50,000  j 

benefits  derived  by  Canadians  from  the  Wilder’s  Bleury  St.  Building,  6$4  p.c.  sc  r.  bonds . .  360,000 1 

expenditure  in  Canada  of  large  sums  of  Robert  Simpson  r'ompany,  6  p.c.  cum.  pref .  600,000  j 

money  raised  on  the  credit  oft  heir  own  Marcus  I/:cw’8  Theatres,  6  p.c.  goM  bonda . .  500,000 1 

or  other  Allied  Governments,  says  Hydro-Electric  Co.  of  Quebec,  6  p.c.  gold  bonds .  760,000 1 

“Investment  Items,”  published  by  the  Howard  Smith  Paper  Mills,  6  p.c.  bonds .  800,000  i 

!  Royal  Securities  Corporation.  One  of  Holt,  Renfrew,  !,fd.,  7  p.c.  cum.  pref . 825,000; 

I  the  most  important  of  these  is  the  re-  olarke  Bros.,  Lid,  7  p.c.  bonds .  876,000  j 

markable  strengthening  of  the  cash  Bishop  Navigation  Co.,  Ltd.,  6  p.c.  gold  bonds .  1,000,0001 

position  both  of  the  average  individual  Ames  Holden  Tire  Co.,  Ltd.,  7  p.c.  bonHs .  1,000,000' 

Canadian  and  of  the  rnajority  of  Cana-  gcotia  Tram.  &  Power  Co.,  7  p.c.  gold  notes .  1,000,000' 

dian  corporate  enterprises.  Whalen  Pulp  &  Paper  Mills,  6  p.c.  gold  bonds .  1,500,000 ; 

Indications  of  this  improvement  are  Eraser  Companies,  L,td.  6  p.c.  gold  bonds .  2,000,000 

lo  be  found  in  maft^y  quarters.  The  \iattagaini  Pulp  &:  Paper  Co.,  7  p.c.  deb.  stock .  2,000,000, 

^vings  dciiosits  of  the  gartered  p^jp  ^  paper  Co.,  6  p.c.  gcTd  bonds .  4,000,000  [ 

Banks,  for  example,  were  on  May  31st.  gag,,]enay  Pulp  &  Paper  Co.,  6'^  p.c.  gold  bonds .  6,500,000 

1019,  according  to  the  latest  return  of  f,  :  jruii/  i  7  non 

the  Finance  Department,  $1,107,98.3,072  Mont  Tramways  &  Power  Co  6%  p.c.  bonds . 

10101.  ns  rnmn.nrpH  with  Allied  Packers.  Inc.,  6  p.c.  bonds .  16,000,000 


Burnett  &  Company 


12  Sl  Sacrament  Street 


Montreal 


'  dian  corporate  enterprises.  Whalen  Pulp  &  Paper  Mills,  6  p.c.  gold  bonds .  1,500,000 

,  Indications  of  this  improvement  are  praser  Companies,  L,td.  6  p.c.  gold  bonds .  2,000,000 

lo  be  found  in  mafi^y  quarters.  The  \iattagami  Pulp  &:  Paper  Co.,  7  p.c.  deb.  stock .  2,000,000 

^vings  dciiosits  of  the  gartered  p^jp  ^  paper  Co.,  6  p.c.  gcTd  bonds .  4,000,000 

Banks,  for  example,  were  on  May  31st.  p^lp  ^  paper  Co.,  6'^  p.c.  gold  bonds .  6,500,000 

1919,  according  to  the  latest  return  of  f,  :  tr'  ‘  7700000 

;  the  Finance  Department,  $1,107,98.3,072  Mont  Tramways  &  Power  Co..  6%  p.c.  bonids . 

:  (May  31st.  1919),  as  compared  with  Allied  Packers.  Inc.,  6  p.c.  bonds .  16,000,000 

I  $663,945,753  on  the  same  date  in  1914.  . .  ■■■!  i  . . . .  '■  .....n.. . 

I  just  before  the  outbreak  of  war.  And  l  ji-  -j 

'this  increase  of  $444,000,000  has  been  regard  to  “net  working  capital’  (excess  belter  off  in  cash  and  liqvud  assets  than 

aehieved  .at  the  very  time  when  Cana-  of  current  assets  over  current  liabilities  they  were  four  years  ago.  We  regard 

I  dinns  were  purchasing,  out  of  their  at  the  beginning  of  the  war  and  at  the  the  at  ta^inment  by  our  leading  Canadian 
'savings  and  their  current  earnings,  present  time:  Industrial  corporations  of  the  exceed- 

Bonds  of  their  own  Dominion  Govern-  ,  ,  ..  _.  .  .  bquid  condition  revealed  in  the 

ment  lo  the  extent  of  $1,510,000,000,  in  Comparison  Net  Working  Capital  above  figures  as  one  of  the  most  out- 
i  fiddifion  to  s  very  oonsidorable  volume  1913-1914  AVith  1918-1919.  stiindinR  war-flohievements  of  Canfldian 

of  securities  from  various  municipal,  End  of  Com-  industry,  and  the  strongest  possible 

I  provincial  and  corporation  borrowers.  pnny’sfinan-  indication^  of  the  present  and  future 

Plentitude  of  Assets.  ciaiyraritst  value  behind  Canadian  industrial  sc- 

j  Another  striking  indication  of  the  jfug^l'su  ^^urn  Increaw  curities. 

I  plentitude  of  cash  and  liquid  assets  as  *  o  in*  »  «  *  —————— 


Comparison  Net  Working  Capital 
1913-1914  With  1918-1919. 


ingly  liquid  condition  revealed  in  the  j 
above  figures  as  one  of  the  most  out- , 
standing  war-achievements  of  Canadian 
industry,  and  the  strongest  possible  j 
indication  of  the  present  ana  future  \ 
value  behind  Canadian  industrial  sc- 1 
curities. 


ot  securities  irom  various  municipal,  EndotCom-  .............  .,.,00...... 

provincial  and  corporation  borrowers.  psny’Bfinan-  indication^  of  the  present  and  future 

Plentitude  of  Assets.  ciaiyraritst  value  behind  Canadian  industrial  sc- 

Another  striking  indication  of  the  jfug^l'su  ^^urn  Increaw  curities. 

plentitude  of  cash  and  liquid  assets  as  *  «o*o  ,7  —————— 

compared  with  the  years  preceding  the  4,032',«i7  I2’.222i202  Winnipeg — In  connection  with  the 

war  is  to  be  found  in  the  annual  state  N.s.st.&cico  i,. *193,744  9,101,135  7,607,391  new  hydro-electric  development  at 
rncnls  of  the  leading  Canadian  corpora-  []»;;;•  o?l  m3  the  «reat  Bonnet  Falls  on  the  Win- 

ran  <  01  Ud:  460, ’673  ciooi’,*!;  1,540,703  nipeg  Rivor,  Sir  Augustus  Nanton, 


'  rncnls  of  the  leading  Canadian  corpora-  m3  the  Great  Bonnet  Falls  on  the  Win- 

ran"cm  Ud:  460, ’673  ciooi’,*!!  i,543;703  nipeg  Rivor,  air  Augustus  Nanton, 

I ng  1914  had  been  carried  to  a  point  ran.Cejn^  (.o^  492,414  .5,007,914  4,5i5,470  Pre.c:ident  of  the  Winnipeg  Electric 

where  If  was  absorbing  all  the  available  t.an,  (ar  &  Oon.. 

cnsl.  funds  of  Canadian  enternrises  and  Fndry.  Co  .  4,055.244  0,019,963  4,964,719  Hallway.statesthathiecompanybe- 

casn  tunas  01  Canadian  enterprises  ana  ogiivie  Mii.Co  1,34,5.495  6,684.600  5,3i9,006  ing  unable  to  assist  in  the  financing 

'  iirv'cstmZs  Tnd.^  IVnmaaaLtd.,  ^099.492  3,154,237  2,05^5  the  Northern  COTl- 

come  far  ioo  dcindenM.poh  the^Sp-  Total  $18,426,249  71.339..564  52,913,315  structlon  Company  became  Interest- 

port  of  the  Banks  not  only  for  ils  work-  Hundred  Millions  Better  Off  agreen^nt 

Ing  capital  but  even  for  cash  for  pay-  .^unions  Hcuer  uir.  he  Winnipeg  River  Power  Co 

mont  of  dividends.  It  was  this  siluft-  Those  rorporntions  have  been  so-  build  the  dam  on  the  Tiver  and 
tion  which  constituted  the  chief  danger  leoted  not  because  they  arc  exceptions  finance  the  cost  until  suen  time  as 
when  Canada  was  suddenly  deprived  of  to  the  general  position  of  (Canadian  bonds  of  the  undertalung  could 
'  the  inflow  of  foreign  funds  and  left  dc-  companies  to-day,  but  because  they  are  be  sold. 

I  pendent  upon  her  own  cash  resources.  \  perhaps  the  most  prominent  in  their  re-  ____________ 

.  comparison  of  the  position  in  respect  to  sprelive  industries.  Many  lesser  corn- 

working  capital  of  a  few  of  the  leading  piinies  have  done  equally  well  in  pro-  Victoria.  —  The  Sayward  Mill  Is 
i  industrial  corporations  in  1913*14  and  in  portion  to  their  resources.  again  in  operation.  It  is  owned  by 

1918-19  is  extremely  instructive.  It  is  a  modest  estimate  to  state  that  the  Canadian  Puget  Sound  Lumber 

Ten  of  these  great  corporations  make  the  industrial  companies  of  the  Domin-  and  Timber  Co.  The  output  will  be 
the  following  remarkable  showing  in  ion  arc,  as  4  whole,  one  hundred  millions  335,000  feet  of  lumber  every  nine- 


HINTS  TO  INVESTORS 


Membcf*  Montrc4l  Sleek  ExcKxn^* 


G.  H.  Smithers  J.  J.  M.  Pangman  G.  W.  S  Henderson 


Dominion  fanners. 

Dominion  Canners  is  distinctly  a 
I  peace  stock.  The  restrictions  im- 
i  posed  on  the  export  of  canned  fruit 
I  during  the  war  acted  as  a  deter- 
1  rent  to  business,  but  with  the 
restoration  of  normal  traffic  the 
trade  will  come  into  its  own.  The 
company  has  shown  net  earnings, 
after  depreciation  and  allowannc  for  i 
war  taxes,  for  the  past  three  years, ! 
averaging  $740,000,  and  as  it  re- : 
quires  only  $280,000  to  pay  the  bond 
interest  and  the  preferred  dividend,  i 
the  latter  is  well  assured.  The  pre¬ 
ferred  stock  sold  as  high  at  102i^  in 
1913,  but  in  1916  dropped  to  61  | 

!  ranging  In  1918  from  62*/i  to  .81.  All  | 
arrears  on  the  preferred  stock  were  | 
paid  on  April  1,  f918.  The  common  j 
stock  sold  as  high  as  68  In  1914, 
dropped  to  19%  in  1917,  and  Is  now 
selling  around  64,  its  strength  being 
due  to  the  Improved  outlook  for  a 
dividend  distribution  on  that  issue. 
It  would  not  be  surprising  to  see  the 
stock  work  higher. 

—  •  j 

Tackett  Tobacco  Company.  | 

Reader,  Lachute.— The  annual 
statement  of  the  Tuckett  Tobacco 
Company  for  the  year  ending  March 
31,  1919,  has  not  yet  been  made 
public,  but  we  understand  that  the 
earnings  will  show  a  very  satis¬ 
factory  Improvement  over  those  of 
thf  previous  year.  In  1912,  C. 
Meredith  &  Co.,  purchased  the 
Tuckett  Interests,  and  incorporated 
a  new  company  under  the  name  of 
the  Tuckett  Tobacco  Company  Lim¬ 
ited,  with  a  capitalization  of  $2,000,- 
OOO  preferred,  and  $2,500,000  com¬ 
mon  stock,  the  former  being  taken 
I  by  the  public  at  $90  a  share,  and  | 
j  the  latter  $36  a  share.  I 

The  dividend  on  the  preferred 
'  stock  has  been  paid  regularly  since 
:  the  war  started.  Not  only  has  the 
company  made  a  good  record  in  this 
respect,  but  its  financial  position  ^ 
has  also  been  considerably  strength- 
'  ened.  The  annual  report  for  1918 
I  showed  current  liabilities  of  $435,660 
'  while  current  assets  totalled  $2,284,- 
!  192.  In  this  connection  It  may  be 
pointed  out  that  the  current 
I  liabilities  consisted  of  bills  and 
;  accounts  payable  of  $485,617,  and 
!  unclaimed  dividends  $43,  against 
which,  on  the  current  assets  side, 
were  bills  and  accounts  receivable 
of  $432,320;  sundry  Investments  of 
$56,988,  and  cash  $69,802,  a  total  of  | 
$549,090,  leaving  an  excess  of  cur-  I 
;  rent  assets  of  $113,530,  to  say  noth-  I 
ing  of  Inventories  of  $1,736,112,  j 
I  against  which  there  was  no  bank  * 

I  loan,  or  any  Indebtedness  whatever. 

!  The  results  for  the  year  ended 
j  March  31,  1919,  place  the  company 
in  an  even  better  position,  from 
which  you  will  see  that  there  is 
I  reason  for  encouragement  in  the 
outlook  for  a  common  stork  dl-  , 
j  vidend. 

Ray  foppoT. 

Junior,  Monirt-al  The  <-f,pp.-r 
St'K'kii  i.a‘.  e  not  >•*•»  retpood'-d  'o 
Biarkrf  rondlitOD*  to  anitbinz  ..»•• 
tbe  er*eat  wbbb  tae  t>»en  to-md  r. 
Olb»r  xro  ip*  »l»h  the  '<r 

th»  »■«■'*  i»iif  oi»rtixm  ’Oa* 
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the  basis  for  profits  in  the  future. 
Ray  Consolidated  ought  lo  be  among 
the  attractive  issues,  since  it  has  a 
good  property  and  normally  produces 
at  motierate  co.sts.  The  normal  pro¬ 
duction  of  copper  runs  from  76,000,- 
000  to  80,(iOO,oOO  pounds,  and  while 
virtually  all  copper  producers  are 
operating  far  below  capacity,  the  im¬ 
proved  market  in  copper  metal,  toge¬ 
ther  with  the  prospect  that  accumu¬ 
lated  stocks  of  copper  will  soon  be 
disposed  of.  gives  an  encouraging 
outlook  to  future  earnings.  Ray  is 
now  paying  dividends  at  the  rate  of 
$2  per  annum,  which  is  a  return  of 
approximately  7.4  per  cent,  on  the 
current  price  of  27.  The  copper 
storks  seem  certain  to  move  well  be¬ 
fore  very  long,  and  we  would  regard 
Ray  as  attractive  at  the  current  mar¬ 
ket. 

Wlialen  Fnip  and  Paper  Bonds. 

B.  N’..  Quebec. — The  AVhalen  Pulp 
&  Paper  Mills,  6  p.c.  First  Mortgage 
Serial  Bonds  are  attractive  as  an 
investment  for  various  reasons. 
They  are  a  mortgage  on  the  plants, 
water  powers,  timber  limits,  etc., 
valued  at  over  $15,000,000,  as  against 
$3.500,0('0  of  bonds  outstanding.  Net 
liquid  assets  amount  to  $1,256,000  as 
again.5t  $3,600,000  bonds.  The  net 
earnings  from  one  of  the  company’s 
mills  alone  during  1916  and  1917 
amounted  to  double  the  bond  Inter¬ 
est.  These  earning.s  were  made  on 
an  output  of  approximately  26  p.c. 
of  the  total  tonnage  which  the  com¬ 
pany's  three  mills  are  now  pro¬ 
ducing.  The  company’s  present 
production  Is  running  at  the  rate 
of  54,000  tons  per  annum  and  will 
be  increased  by  September  to  60,- 
000  tons  per  annum.  The  estimated 
earnings  of  $900*. 000  figures  out 
about  $15  a  ton,  which  if  anything 
is  on  the  conservative  side.  The 
$3,600,000  of  Mortgage  Bonds  rank 
as  first  security  and  ahead  of  $3,- 
000,000  of  Debentures:  $500,000,  7 
p.c.  notes,  and  $2,000,000  preferred 
shares,  all  of  w’hlch  have  a  market 
value  of  90.  Figuring  on  this  basis 
would  put  behind  your  $3,500,000  of 
First  Mortgage  Bonds  not  only  the 
proceeds  of  these  bonds,  but  also  an 
equity  in  the  property  on  which  the 
bonds  securities  are  a  first  charge 
valued  at  $4,950,000.  At  the  rate 
at  whir  h  the  bonds  are  offered,  6% 
p.c.  less  1  p.c.,  which  would  give 
you  a  yield  of  almost  7  p.c.,  we 
eonsidT  the  bonds  attractive  and 
believe  that  in  time  they  will  show 
apprerialion  in  value  as  they  are 
being  so)()  at  a  very  low  price. 

Goodwins,  Limited. 

At’.  .A.  ?  ,  Fredericton,  N.B. — We  ; 
have  mailed  you  a  copy  of  The  ’ 
Flnanf  i!  Time*  containing  an 
anal>«  •  of  the  last  annual  refei  i 
lsn;< '1  '  y  floodw  ins.  Limited. 

'em  Hrotla  Tramways. 

A  I.  Montreal  No*,  a  Scotia 
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the  favorably  known  American  firm, 
who  are  also  interested  in  the  I 
management  of  over  forty  concerns  i 
of  a  similar  kind  in  the  United 
States.  These  gold  notes  are  a  direct  ■ 
obligation  on  the  company  and  rank 
senior  to  the  preferred  and  common  * 
stocks,  and  no  mortgage  bonds  or 
debentures,  except  the  first  mort-, 
gage  bonds  may  be  issued  unless  i 
the  coupon  gold  notes  arc  secured 
in  the  same  manner  as  such  new 
issues.  I 

The  growth  of  the  company  is  in- : 
dicated  by  the  fact  that  while  In 
1914  gross  earnings  were  only  $645,-! 
241  they  will  show  for  the  year  on  | 
the  basis  of  earnings  to-date,  a  total  i 
of  $1,326,500. 

This  is  a  very  satisfactory  show-l 
ing  and  as  it  may  be  taken  for  I 
grarfted  that  the  tramway  and  elec- ! 
trie  power  development  in  that  sec-  f 
tlon  of  the  East  covered  by  the  com¬ 
pany’s  operations  will  continue  to 
expand,  we  believe  that  an  invest¬ 
ment  in  this  issue  will  prove  a  pro¬ 
fitable  undertaking. 

Steel  of  Canada  Preferred.  ^ 

The  substantial  earnings  made  by  '■ 
the  Steel  Company  of  Canada  dur¬ 
ing  the  past  four  or  five  years  has  • 
placed  the  company  in  a  command¬ 
ing  position  in  the  industrial  life  of 
the  Dominion,  and  the  increased  and 
more  efficient  capacity  of  its  plants, 
as  the  result  of  enlargements  and 
additions,  as  well  as  the  acquisition 
of  coal  and  ore  lands,  ensures  the 
successful  operation  of  its  different 
units  for  many  years  to  come.  The 
remarkably  strong  position  into 
which  this  company  has  wxVked  is 
shown  by  the  fact  that  total  cur¬ 
rent  assets  at  the  end  of  1918 
amounted  to  about  $16,000,000,  wfeile 
total  current  liabilities  at  the  end  ot 
that  year  were  $3,706,000,  leaving 
an  excess  of  current  assets  qver 
current  liabilities  of  about  $12,250,- 
000  compared  with  about  $5,000,000 
in  1914.  These  excess  current  assets 
exceed  the  total  common  stock 
capital  of  the  company,  and  compare 
with  slightly  over  $16,000,000  for  the 
combined  total  of  preferred  stock 
and  bonded  indebtedness.  Reserves ! 
at  the  end  of  1918  totalled  $7,696,-1 
000,  while  the  profit  and  loss  surplus 
at  the  end  of  the  year  was  $7,322,-  | 
872  compared  with  $1,268,430  in! 
1914.  The  tremendous  variety  of  1 
the  company’s  production  Is  a  big 
factor  in  the  substantial  trade  the  I 
company  is  doing,  the  domestic  jle- 1 
maud  being  exceptionally  favorable 
with  the  export  trade  showing  a  de¬ 
cided  Improvement. 

The  steel  trade  outlook  In  Gan- 
ada  and  the  United  Bfafe<<  Improv¬ 
ing.  and  Hteel  of  Canada  will,  of 
roiime  receive  Its  share  of  new  hiial- 
ness  offering,  whtrh  under  the  rap 
able  management  enjoyrrt  i.j-  the 
rompany  will  mean  a  ron'in'iatlon 
of  an'Iafaetory  earnings  ' 

At  Me  present  prire  af  <tn 
»t<v  k  gives  a  return  on  the  Invest 
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6%  to  S% 
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Make  Reservations  Now 
For  August  Delivery 


You  may  have  considerable  money  to  reinvest 
during  the  month  of  August. 

We  would  suggest  that  you  take  Eidvantage 
of  the  present  high  rates  by  letting  us  reserve 
securities  for  you,  to  be  delivered  any  time  in 
August. 

We  can  recommend  a  few  well  secured  pre¬ 
ferred  stocks  that  can  be  purchased  at  attractive 
levels. 

Our  Monthly  Mariiet  Review  will  enable  yoa  to 
keep  in  touch  Avith  all  important  developments. 

We  would  be  pleased  to  mail  it  to  you  regu¬ 
larly.  ^ . 


McCuaig  Bros.  &  Company 

Mtmbm  Montreal  Stock  Exchange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
Montreal 

"In  thn  JlfMff  olthn  finmetmt  DiatrhC 


STANLEY  MAY  H.  J.  CHILD 

W.  L.  JARVIS 

MAY,  CHILD  ca, 
JARVIS 

STOCK  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

67  ST.  FRANCOIS  XAVIER 

PHONES:  M.  7832-7833 


J.  F.  H.  Ussher 

Formerly  of  rasher,  Playfair  &  Martens,  and  I’sslier,  StrathT  & 
Company,  begs  to  annonnee  that  after  five  years’  absence  he  has 
opened  an  office  in  the  Royal  Bank  Bnllding,  Toronto. 

Bonds  and  Investment  Securities. 

ROOM  807,  ROYAL  BANK  BULBING. 

Telephone  Adelaide  2527,  Toronto. 


Study  the  Advertisements 


in  the 


Financial  Times' 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  on  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  this 
section  headed  “Investors  Reap  Ben¬ 
efit  of  Big  Advance”. 

The  “Special  Counsel  Department” 
of  the  Financial  Times  is  prepared  to 
give  its  subscribers  and  readers  any 
information  desired  on  any  Stock  or 
Bond  and  assist  in  any  problem  of 
investment. 

AddrcM  : 

"Speeial  Counsel  neparfment" 

Montreal  F'inancial  Timr.s 

M  O  N  T  R  F-  A  I. 
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TRADING  POSSIBILITIES  OF  MONTREAL  EXCHANGE 


Diversification 

in  the  selection  of  Securities. 

To  buy  nothing  but  sound  investments 
is  the  essential  basis  of  satisfactory  ex¬ 
perience  with  securities. 

With  that  requirement  all  of  the  Securi¬ 
ties  listed  below  comply.  In  addition  the 
I  n  vestor  needs  to  select  B  onds  and  Stocks 
with  regard  to  the  proper  balancing  c  f  his 
holdings  for  diversification  of  risk  and 
with  regard  to  Taxation. 

Our  Services  are  at  your  disposal  without 
charge  to  aid  in  the  settlement  of  these 
problems. 

INVESTMENT  SUGGESTIONS 
Dominion  Textile,  Pfd. 

Canadian  Locomotive,  Pfd. 

Ogilvie,  Pfd. 

Can.  Cons.  Rubber  Bonds 
Riordon  Pulp  fis  Paper  Bonds 
Lake  of  Woods  Bonds 

Detailed  Descriptions  of  the  above  Securities  will 
be  sent  upon  request 


A.  E.  REX  &  CO 


Mmbers  Montreal  Stodc  Exchange. 

S2  St.  Francois  Xavier  St., 


Montreal 


immeiliate 

Service 

To 

Out  of 
Towo 
Traders 

AannOi 


WITH  our  chain  of  branch 
offices  throughout  all 
the  principal  cratres  of 
Elastem  Canada  we  are  in  a  posi¬ 
tion  to  give  Investors  and 
Traders  immediate  service. 

This  service  may  be  of  the 
greatest  value  especially  in  an 
active  market  when  prices  of  se¬ 
curities  are  fluctuating  almost 
every  second. 

Get  in  touch  with  our  local 
office  that  is  nearest  to  you  by 
long  distance  phone  or  wire  and 
your  order  will  be  immediately 
forwarded  by  our  private  wire  to 
our  Montreal  office. 

This  service  insures  you  get¬ 
ting  the  best  prices  whether  you  ^ 
are  a  buyer  or  seller  of  stocks. 

We  will  be  {deased  to  explain 
just  how  valuable  our  wire  ser-  ^ 
vice  can  be  to  you. 


F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Excbaose 

136  St.  James  Street  •  MONTREAL 

HALIFAX,  ST.  JOHN’S,  Nfl’d.,  SHERBROOKE.  ST.  JOHN,  N.  B. 
SYDNEY 


JamcK  P-  Craig  Walter  E.  J.  Luther  Austia  D.  Irvine  Arthur  O  Fenwick 

Experience  is  Necessary 
In  Making  Investments 

Many  people  know  how  to  make  money,  and  less  num¬ 
bers  save  it. 

A  much  smaller  percentage  know  how  to  invest. 

Just  the  reason  why  the  problems  of  every  investor 
should  be  given  specif  study. 

Perhaps  when  you  bought  your  Victory  Bonds  you 
made  your  first  bond  investment. 

Now  your  problem  is  how  to  meet  the  increased  cost 
of  living. 

We  are  at  all  times  prepared  to  show  you  how  you 
can  invest  any  amounts — ^large  or  small — to  get  the  best 
returns. 

Several  high  grade  preferred  stocks  to  yield  from  7 
to  on  the  investment. 

Craip,  Luther  and  Irvine 

Mrmtwr*  Monirnal  Stork  Exrhanfo 

Tr.in*p'>rt.tlion  ItiiiUiinf:  .MONTREAL 

Ottawa  OfTirr 

tU  Strrr.i  Bradbiirv  Bro*.  Manaprra 

Pirrri  wTrc  to  : 

IVnrlion  &  Co. 

Nrw  Y.irk  t  hicapo  lonHon  Farfa 


AN  ACTIVE  STOCK  MARKET  HERE 
INDUCES  CANADIAN  TRADERS  IN 
N.Y.T0  CONCENTRATE  ONLOCALS 


price  obtainable  and  will  divide  the 
balance  of  the  profit  remaining  after 
transportation,  handling  and  market 
charges  amcngst  the  farmers  supply¬ 
ing  the  wheat 

Effect  will  be  given  this  decision 
'  by  an  order-ln-councU. 

•  It  is  expected  that  the  result  will 
I  be  that  the  Canadian  farmer  will 
,  eventually  realize  the  American  fixed 
price  of  $2.26  and  traders  will  be  ex¬ 
cluded  from  trading  in  thia  crop. 


^  The  active  public  participation  on  the  Canadian  stock  mar- ' 

j  ket  during  the  past  six  months  has  been  the  means  of  consent-  ^Cin  I  AIDH  Hkl 
'  ing  a  very  considerable  amount  of  speculative  trading  which  ollt  J«  niKU  Uri 
J  normally  goes  across  the  border  to  Wall  Street  houses.  There,  —  i#niiR  aiai"  n  a 
I  is  a  much  greater  professional  trading  element  in  Canada  than!  P  IfLHuNnr  RATES 
is  generally  appreciated,  and  these  traders  in  ordinaiy  periods  iirt  i  kw 

almost  entirely  concentrate  upon  the  American  market.  As  a  - 

general  rule  American  stocks  constantly  enjoy  broader  and  more  General  Manager  Bank  of  Comment 
active  fluctuations,  thus  enabling  the  speculators  to  at  least.  Thinks  Sterling  Exebange  Will 
get  a  quick  return,  usually  over  the  short  period  of  a  day’s  ses-  Be  Fixture  at  $4.60. 

sion,  which  will  either  vindicate  their  judgn^t  or  otherwise.  i  Vancouver.  —  “in  my  opinion, 
These  traders  usually  are  men  of  means,  and  it  never  is  publicly  i  within  a  very  short  time,  sterling 
!  recorded  to  what  effect  the  day-to-day  trading  is  accomplished. '  exchange  win  be  pegged  at  $4.50,  a 
However,  this  professional  business  undoubtedly  is  a  factor  fixtui-e  which  wni  increase  general 
of  importance  to  the  bull  mai’ket,  because  it  not  infrequently ,  trading  and  make  it  possible  for  a 
gives  the  first  impulse  to  a  rapid  readjustment  in  quotations  of  greater  exchange  of  commodities 
;  stocks  that  might,  if  left  to  the  public  alone,  continue  more  or :  between  the  American  continent  and 
less  to  mark  time.  '  Europe,"  said  sir  John  Atrd,  gen- 

'  Perhaps  the  best  trading  stock  on  the  list  is  Dominion  Steel,  erai  manager  of  the  Canadian  Bank 
because  of  the  large  amount  of  stock  outstanding  and  on  brok- ;  of  Commerce.  He  pointed  out  the 
ers’  books,  and  the  fact  that  the  stock  is  equally  favorable  to ;  fact  that  righting  the  sterling  ex- 
,  Montreal  and  Toronto  Traders.  Brazilian  Traction  also  has  of-  change  win  have  a  direct  bearing 
'  fered  attractions  to  the  speculators  for  much  the  same  reasons,  the  money  markets  of  the  world 
;  steel  of  Can^a  is  rapidly  taking  i>osition  among  the  “actives.”  i  the^blLnce'^of  mde 

and  Canada  Cement  normally  is  a  stock  which  can  be  bought  or  tjjp  pacific. 

:  sold  for  scalping  puiTwses.  Montreal  Power  has  a  well-oiled  “it  may  in  time  even  make  it  pos- 
grove  of  ups  and  downs  and  is  a  speculative  favourite  in  some  sibie,”  sir  John  said,  “to  get  a  period 
quarters,  as  is  Shawinigan.  Dominion  Textile  has  a  broad  mar- 

ket  and  in  common  with  Power,  Shawinigan  and  the  Steels,  is  trade  can  safely  go  on  betv-een 
invariably  a  good  purchase  on  all  reactions.  Canada  and  China  and  .lapan.  with- 

The  real  attraction,  given  large  volume  of  transactions,  of  out  the  dangers  attached  to  quot- 
the  Canadian  market  to  Canadian  traders,  is  to  be  found  in  the  ^“f.^b^re'^are^two  wavs*for™s'^fo^  et 
fact  that  it  is  much  easier  to  appraise  prospective  developments  o,ir  exchange  iTght^d;*  hrcontinu^l  i 
of  a  home  company  than  it  is  in  respect  to  American  companies !  ••wq.  can  either  produce  more  and  j 
administered  by  capitalists  who  are  an  unknown  quantity  in  import  less,  or  it  might  he  possible 
Canada.  We  in  this  countiy  can  approximate,  in  a  score  of  f'?''  Britain  to  secure  permis- 

ways,  the  conditions  surrounding  any  of  our  own  indusrties  ^d  a"nd"use\he*JroceSs  ' 

that  is  a  big  advantage  to  the  trader.  On  the  other  hand,  the  jj,  paying  the  debt  of  the  Mother 
Canadian  who  trades  in  Wall  Street  is  almost  entirely  dependent  country  to  Canada.  ’ 

'  UTX>n  “market  literature”  and  even  mai’ket  tips  sent  over  the  Sir  John  said  he  thought  Canada 

!  wires  by  WaU  Street  house.^  Obviously  in  such  circumstanc^  graii  to  export'  this  yeS  which' ! 

Canadians  who  prefoi*  W  all  Sti6Gt  s  activities  are  seli-constitut- ,  would  help  out  our  financial  condi- 
;  ed  small-fry,  having  a  market  status  very  little  removed  from  tion.  j 

i  that  which  so  often  impregnates  the  merest  office  boy  in  the  I - I 

i  neighbourhood  of  Wall  Street.  This  is  not  to  say  that  the'  ! 

Canadian  market  is  free  from  the  possibility  of  serious  losses,  KEADERS  VlUlDE 
but  it  does  mean  that  a  heav>^  price  invariably  is  demanded  for  ^  i 

i  the  excitement  of  a  broad  speculative  market,  especially  in  ^  .  p-  I  t  I 

stacks  purchased  on  the  say-so  of  an  entire  stranger  at  the  other  l-inancial  Literature 

end  of  a  five-hundred-mile  wire.  puh"r^hl^in  o7«^^- ! 


I  Are  You  Sharing  in  tfae/j 

I*  Expansion  of  theMark^  -  , 

for  Canadutn  Stocks?  y 

If  y<m.arft-not,  .wfr-8ie.in,a(positiQii,.iO;^help.yoia.  /  J 
Owing  to  the  change  that  has  occurred- in  market  / 
con£uona,  it  is  recognized  that  many  Canadian /y..' 
Prefen^dpand'Common.  Stocks  can’ stulte  pu> 
obaaed  at- levels  that  aesore  a  liberal  ,  retmii  on/,  “.  t 
the  investment.  ‘  /  .v 

In  addition,  you  will  be  in  thepomtion  of  adding 
to  your  capital  from  the  further  increase  ttbat  ip 
lik^  to  occur  .-'in  mimy  hi^iegrade  inthifih’ml  /'  - 

Btooks.  r  -  4 

\ 

We  would  be  pleased  to:^ou6S  your  in vostanents 
with  you.  /  "  5 

Many  smaQiinveetora  like  to  er^oyitlM  advantages 
of  our  Instalment  brestmeBt  nan- -  It  .  enables 
you ;  to  pay  as  .  you,  save,  -  v 

-  At Awinveshronfr 

CANADA  CEMENT  Com. 

CANADIAN  LOCOMOTIVE  Com.  p 

STEEL  OF  CANADA  Com. 

!We  are  always  pleased  to  give  you  information  and 
suggestions  regarding  purchase  or  sale  of  stocks. 

I  HERDMAN  &  COMPANY 

g  Members  Montreal  Stock  Exchange 

I  Dominion  Express  Buiiding,  Montreal 


Readers’  Guide 


$10,000  GAVE 
FORD  MINORITY 
$100,000,000 


PREDICT  OVER  200 
'  FOR  U.S.  STEEL 


AAA  AAA  Corporatinn  Min  Plssnlniton 

^  I  llll  ll||l|  Suit  AgaJnat  Goremm4iit  Higher 

^  I  UUjUUUjUUU  Dividends  Are  Likely— 

- -  Kiarnings  Improying. 

The  conferenres  and  nogotiations  From  Our  Own  Correspondent: 


Current  Financial  Literature  ' 

Each  wv«k  THE  EIXANCIAl,  TIMES  | 
puhll.hea  In  thi.  ralamn  a  lint  of  tlaio-  i 
Ir  book,  and  pamphleta  ptihlUhod  hy 
rrpatablo  Baiiklni^  and  lirokt-rage 
ffrn,.  for  dlatributlon  araonor  tbolr  ' 
rlirnta.  Rrnder.  of  THE  FIXANCIAI.  ■ 
TIMES  arr  In.-itod  to  .rrltr  direct  to  ! 
the  honacs  or  to  THE  FIA'AXCIAL  1 
TIMES  for  atiy  coplea  In  which  they! 
moy  be  interested.  The  pnhllcatloaa 
will  be  Bent  promptly  cither  by  the 
firms  offerlntt  them  for  distrlbatlOB  1 
OP  hy  THE  FIVAXCIAI.  TIMES.  | 
Please  address  all  eommiinleatlons  to  | 
Lliv.RATrRE  DEP.SKTMEXT,  i 
THE)  EIKAA'CIAL  TIMES,  | 
MONTREAL,  UCE. 


required  to  bring  the  recent  trans- 


„  ^  .r-  J  .  STORT  OF  LITCEX  MAKING, 

■om  Our  Own  Correspondent:  !  ix  Canada— At>  exceedingly  inter- 

o,-.., _  V  esling  illustrated  booklet  of  the  linen 

Xew  1  ork. — Steel  men.  who  are  industry  in  Canada,  its  possibilities ' 


fer  of  the  Ford  Motor  Co.  minority  I  thoroughly  familiar  with  the  proper-  fmd  the  attractiveness  of  investing  in 


successful  conclusion  I  tips  of  the  TTnited  States  Steel 


with  the  number  of  shares  sold: 


John  F.  Dodge . 

Horace  Dodge . 

John  W.  Anderson..  .. 
Alice  G.  Kales  ..  .. 
Philip  H.  Gray  ..  .. 

Paul  R.  Gray . 

David  Gray . 

Horace  K.  Rackham.. 


the  securities  of  the  Industry  Issued  ' 
by  Graham.  Sanson  &  Co..  S6  Bay 


.SOJtE  KEyCARK'S  ON 


MANAGEMEXT  SERtGCE— a  para-  i 


i  covered  a  period  of  time  com-  Poration  and  whose  opinion.^  on  the  street.  Toronto.  •  i 

:  .  .V  <  vaues  of  steel  works  may  be  taken,  _ _ 

mensurate  with  the  size  and  im-  authoritative,  say  that  net  rc-i 
!  portance  of  the  transaction.  sources  of  the  corporation  applicable  '  .SOytE  REyLARKS  ON  wilifi — A  , 

'  Ford  Motor  Co.  has  20.000  sharf.«  to  stock  and  bonds  may  be  placed  at'  carefully  prepared  booklet  suggesting 
^  of  stock  The  number  of  shares  $2,300,000,000.  This  certain  useful  clauses  for  wills,  and 

I  ,  '  figure,  they  say.  Is  conservative.  giving  some  simple  specimen  forms  of 

I  acquired  from  ^  ™^ontv  stock-  ^  $582,646,169  of  ^y  The  Royal  Trust; 

;  holders  was  6,100  which  gives  he  jggo.ogl.lOO  of  preferred! 

I  family  al  the  stock  with  the  outstandins.  a  total  of  .<i;a42.- ' 

;  exception  of  2.180  shares  owned  hy  ogg.  Hence,  the  actual  equities' 

:  James  Couzens.  Following  are  ihe  behind  the  common  ctork  aecnrdin--.  MANAGEMENT  SERtGCE— A  pam- 

I  names  of  the  minoritv  stockholders  .  “v"  me  common  stock,  according |  phi,t  d-scrib.ng  the  manner  In  which 

names  or  me  imnoni  .  lkii  i  opimon  of  those  steel  experts,  a  Trust  company  win  undertake  the 

I  with  the  number  of  shares  sold.  g,.p  jpgg  than  $1,357,072,731,  or  manag-ment  of  Securities,  Mortgages,  i 

Shares  the  equivalent  of  $367  a  W  on  the  S^"n\es^*^a^‘d%rttVg"U“\re‘^SJ:g^^ 

I  F  nodco  lonu’  compares  with  an  which  it  makes  for  these  services. 

John  F.  Dodge .  equity  of  $1,194,150,104,  or  $235  a  Issued  hy  The  Royal  Trust  Company. 

Horace  Dodge .  -'hare,  shown  by  the  last  balance  'tontreai. 

John  M  .  Anderson .  l.dOO  ,  ghcel.  i  - - -  ■.  ;J.’ 

Alice  G.  Kales .  525  ‘ 

Philip  H.  Gray .  525  "  **  ".,*'*  v  PAcr.s  OF  Ptrup  &  PAPER  INDTO- 

Paul  R.  Gray .  o2.t  This  is  why  many  steel  men  be-  tv  r-AM-oA  t  a  v 

David  Gray .  525  Iieve  that  although  the  market  qno-  '  t7A.  ADA  Issued  by  Graham. 

Horace  K.  Rackham. .  ..  1,000  tarion  for  Little  Steel  will  fluctuate  *  Co-.  Toronto  General  Trusts 

!  from  time  to  time  and  the  stock  may  Building.  86  Bay  Street.  Toronto,  Ont. 

It  is  understood  that  the  con- 1  easily  sell  well  below  its  present 

sideration  involved  in  the  purchase  I  level.  Steel  common  will  eventually  _ _ 

exceeded  $100,000,000.  The  entire  sell  at  veil  over  $20d  a  share.  ' 

original  investment  in  the  Ford  I  The  corporation  has  always  been  -a 4  ^  TOUR  MONET  ^ 

Motor  Company  was  only  S28,COn,  |  extremely  liberal  in  its  write-offs  for  "  '“'’«st'nent  manual 

nevertheless  hardlv  a  third  interest  depreciation,  and.  in  the  last  few  m  the  hands  of  every, 


fact.'?  of  PUIaP  &  PAPER  INDUS¬ 
TRY  IN  CANADA — Issued  by  Graham 


“WHAT  DOES  YOUR  MONET 
EAR.vr' — An  Investment  manual 


in  the  stock  sells  for  $100,000,000.  |  years,  for  amortization  of  war  plant. 


Issued  by  Graham,  Sanson 


In  this  connection  it  is  related  that  |Had  it  not  been  for  this  undoubtedly!  mg^^Vo  BlT“s?re°rT?roS^OnL 


one  of  the  earlv  stockholders  in  the  I  wise  policy  It  could  have  shown  sub-  ^  ^  xoromo.  uni. 

Ford  Company,  although  not  a !  stantially  higher  earnings  than  it  i  , 

charter  member,  withdrew  his  $25,-  has  in  some  periods.  I  mon7h^™d?J  of  ^rk^TfitSatiom  | 

000  Investment  and  sank  the  m<^ney  One  of  the  reason.^  for  a  conserva-,  This  month’s  ’ssue  reviews  prospectos 
'in  a  gold  mine,  (not  realizing  that  tive  financial  pelicy  has  been  the  stocks  includ- 

’  he  was  then  a  shareholder  in  one  possibility  of  an  adverse  decision  in  Lo^omoUvs  rfd!  ctnX  steims^ips" 
of  the  world’s  neatest  gold  mines),  the  Government’s  suit  for  the  disso-  pfd.,  etc.  Special  artlcte  on  Allied 
I  One  of  the  Interesting  features  of  liition  of  the  Steel  Corporation.  Be-  issued  by  McCuaig 

!  this  transaction  is  the  fact  that  the  cause  of  this  careful  management,  it'  F^anc^s  Xavier 

stock  was  sold  "ex"  a  $21,000,000  is  safe  to  say  that  even  if  the  Gov-|  _ _ _ 

dividend.  The  decree  in  the  suit  of  ernment  won  its  sid!  and  the  cor-i  it  alt  as  a  field  for  inter 
,  John  F.  Dodge  et  al  against  Mr.  peration  were  forced  to  split  up. into;  natIoN-AL  imports  and'  ex- 
i  Ford  provided  that  the  company  several  units,  present  holders  of  the  PORTS — A  reprint  in  convenient 
should  declare 'a  dividend  of.  $19.-  stock  would  not  suffer  a  loss  In  the  ^i°t°’''uahano.  Mifan.®‘’o”n‘the  intefnf-' 
200,000  and  that  Dodge  should  al?o  long  run.  tlonal  trade  possibilities  of  Italy  with 

:  receive  interest  at  the  rate  of  5  p.c.  Xon-DissolnHon  Means  Hlcfaer  Dlrl-  c^nfjes,  particularly  as  af- 

j  from  December  5,  1917  the  date  the  dends. 

decree  was  onginally  hannfd  down.  on  the  other  hajid,  the  corpora-  - 

to  the  date  of  paj-ment  of  dividend,  tion's  organization,  policy  and  meth-  CUBA _ A  sketch  of  twenty  years  of 

Mr.  Ford  took  the  attitude  that  If  ods  are  vindicated  in  the  highest '  progress  of  The  Royal  Bank  of  Can- I 
Dodge  was  to  receive  n  p.c.  interest  court,  as  they  have  been  in  the  lower.  (  ada  in  Cuba  This  booklet  is  attrac- 
the  other  stockholders  should  receive  making  it  free  to  continue  operations !  tlvely  illustrated  throughout  and 
the  same  treatment,  and  the  result  a.s  a  single  corporate  entity,  with  the  should  be  of  value  to  those  intereat- 
was  that  the  dividend  of  $19,200,000  hmefit  of  the  savin.cs  made  possible  ed  in  a  business  way  with  Cuba  and 
'  was  increased,  with  interest  Incltid-  by  its  large-scale  operations  and  the  West  indies.  Issued  by  The  Royal 
cd,  to  $21,000,000.  without  fear  of  further  Government- i  Bank  of  Canada.  Montreal. 

J  The  tax  question  nocossarily  oh-  al  .attack,  it  is  believed  stockholders '  _ _ 

I  fruded  itself  in  the  transaction,  j  will  benefit  more  generously  than  CLIFTON  PORCUPINE  MINES, 

^  While  it  has  been  ohsei-ved  that  fhe  jthey  have  in  the  past  in  the  matter!  LIMITED— A  circular  containing  nu- 


CUBA — A  sketch  of  twenty  years  of 


'  sellers  will  he  obliged  to  pay  nn  ot  dividends 

'  enormous  fax  on  the  profit.  If  is  _ 

prohnMy  safe  to  assume  fhai  Y'*'  ss^os 

price  fixed  took  the  tax  info  enn-  pn||LL 
Bldcr.ntlf>ii.  Furthermore.  Ford  stock  I  UUVLIl 
h.AS  been  p.aying  regular  dividends  of  | 

onh  $60  n  sh.ire  per  annum.  It  has  UA  I 

been  calcnlntrd  that  the  price  rc-  IfIrsI 

ceivcrl  for  t.OOO  shares,  «h!ch  was 
receiving  onlv  JCO/va-i  per  annum  emfe 

in  regular  dividends  was  snfricieni 


GOVERNMENT  TO 
MARKET  WHEAT 


; . per  annum  I  The  conference 

in  regular  dividends  n-as  snfricirnt  marketing  <: 

after  pavrranf  of  li\  to  leltiin  an  In- I ......KoaI  Ihe 

come  of  f.OAOfio  per  .trn  im  Invsf-;,'  ,,„,„i(,i.  on  «' 
ei  on  a  4  40  pc  hast.  .i,  o!.-.  »•  o  0 


The  ^nlUrcial  lime*  rra>'he-  a  <  v  i> 
cla«*  of  peeplr  « ho  are  inirrr-led  T 
knd  able  I"  bai  Ins r*f»(»rnt  -esnri-  fva' 
ties.  ,tVr. 


«  'mniis*.:.in  « 
ch.dmg  piiri  h.T 
an  i  the  soUing 
<  V  i«v  t 

The  farirr:« 
rva' !.  e-it  of  1 1 


I  meroos  facts  concerning  the  possibll- 
—  — — — —  .  ities  and  the  future  of  this  company. 

■aaiM  '  Issued  by  Homer  L  Gibson  *  Co., 

LlUT  TQ  iBank  of  Hamilton  Bldg.,  Toronto, 

ryUlJpAT,  inc,H  grade  inyestments  for 
wW  llkai  I  JULA'  Kl'.VDS — A  booklet  giving  par- 

_  tioulaj-s  of  rnajiy  excellent  invest-  * 

1  at  Ottawa  on  epp  ^rtunltie.s  I.ssued  hy  Wood.! 

the  whe«t  crop  '''‘"'‘‘V  James  street,  j 

■’  that  the  Gram  _ !j 

lie  thr  onap,  in-  ! 

(  om  t.’ie  fanners  Make  a  habit  of  mentfnoTng  The 
‘le  fraiispAirt  for  Hnancial  Times  when  you  wrife  to' 
ant  adt ertiscr.  If  helps  fo  convincoi 
■<  rece.ve  a  fl:»t  him  that  hi-  Judgment  is  right  In  the  I 
"  bushel.  The  pulling  potter  of  (  auada’a  Leading 
for  the  l>ee«  UnanclaJ  Taper. 


Prompt  Action  is  Imperative 


For  im'cstors  in  an  active  market  in  order  to  get 
the  greatest  benefit  from  it. 

The  only  way  to  get  immediate  service  when  it  is 
required  is  by  making  a  connection  with  a  brokerage 
house  that  can  give  you^the  service  you  require  to 
get  the  best  results  possible. 

We  welcome  inquiries  and  will  be  pleased  to  ex¬ 
plain  the  service  our,  different  departments  and  ex¬ 
tensive  organization  can  render  YOU. 


H.  M.  Connolly  &  Co. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

105-6  TRANSPORTATION  BUILDING, 
MONTREAL,  QUE. 


TEL.  MAIN  2123 

2124 

2125 

2126 


PARTIAL 

PAYMENT 

PL4AN 


Quick  Turns  in 
Standard  Securities 


In  an  active  market  the  Investor  must  keep  in 
touch  with  an  investment  house  that  >14011  help 
him  to  secure  quick  turns  in  standarii^curities. 

We  have  built  up  our.bnsineBS  on- a -foundation 
of  service  and  opportunity  to  thepinveator. 

We  are  constantly  in  touch  with  market  move¬ 
ments  and- on  this  account  arCrin  an  exceptional 
position  to  advise  clients  on  investment  opportu¬ 
nities  for  quick  turns  when  they  are  likly  to  occur. 

No  matter  where  you  are  locatedr.we.  can  bring 
this  service  to  you.  >■  v  .?-- 

A  bigger ^axtd.vbetter  market  has 'developed 'for 
Canadian  Stocks  and  Bonds. 

We  are  at  your  aervice  to  help  yon  share  hi'  ita 
expansion. 


Thornton  Davidson  &t^Ctmip)any 

llcaabcn  Montreal  SteelrFivliaBga  ' 


Transportation ‘iBaildiitg  - 
Tel.  Main  7490 


^Montreal 


I 
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sent  ezcl]sajig;e  situation,  they  -gill  set  their  minds  to  INSIDE  STORIES 
remedy  it  by  the  method  most  open  to  them,  namely  /^'C'  'Ttltr  QTTJP'P'T 

(abstention  from  the  purchase  of  luxuries  of  American  i  Da*  1  rih>  O  -t  X 


TOPICS  OF  THE  DAY 


In  the  esouree  of  a  few  years,  Can-i  watch  how  to  improve  methods  of 


SCBSCEIPTIOh* 


ADTEETISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDBESSi  "Fintimes”;'  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TOBOXTO  OFFICE:  •Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  946. 

XEW  TORK  OFFICE:  347  Fifth  Avenue.  Hamllton- 
De  Lisser,  Incorporated.  Representatives. 

LOXDOX,  EXG.:  23  Finch  Lane,  Cornhill.  Davies  &  Co., 
Representatives. 

This  Paper  Mas  a  Larger  CirmJation  Than 
Any  Other  Canadian  f'innneinl  Publieatian 

MO.VTREAL,  SATURDAY,  AUGUST  2.\D,  1919. 


-  I  DEVELOPING  EXPORT  BrSPCESS.  I - - - - - : - ! 

STICKING  TO  A  BAD  TAX.  All  the  larger  banks  have  adopted  j  course  of  a  few  years.  Can-  watch  how  to  Improve  methods  of 

It  is  to  be  hoped  that  Canada  will  not  be  left  to!*  v^ry  aggressive  policy  in  helping '  Q^^ership  deficits  performing  work,  and  also 'by  in-, 

run  her  race  for  her  share  of  the  world’s  commerce  i  ^  O"  railways  will  be  the  biggest  na-  tensive  application  to  secure  the 

*v.  k  ir  o  #•*  '  hda.  ^he  Bank  of  .Montreal  and  tional  annual  expense — exceeding  by  best  results  from  his  labors.  Such 

under  the  handicap  of  an  exorbitant  Excess  Profits  The  Royal  Bank  of  Canada  have  interest  on  war  leans,  pen-  a  spirit  will  save  heavy  overhead 

Tax  after  the  rest  of  the  world  has  seen  the  unwisdom  recently  opened  offices  in  Paris,  gions,  and  so  forth.  .  charges,  and  thus  assist  in  creating! 

of  that  impost  and  has  abandoned  it.  The  British  Gov-'  Pruuce.  in  this  new  office,  as  well  -  a  low  cost  price,  which  in  turn 

emment  has  taken  what  a  Barclay’s  Bank  circular  de-  I  Apropos  of  the  demand  of  certain  creates  a  larger  market  and  a  larger 

..  «hniH  41,.  ......  spcpial  attention  is  being  given  to ;  ^^^p^ican  interests  for  the  withdraw-  market  means  more  and  steady  em- 

scribes  as  the  bold  stop  of  reducing  the  excess  pro- 1  the  development  of  any  business ;  of  the  embargo  on  unmanufac-  ployment  at  higher  wages.  I 

fill  tax  from  80  to  40  p.c  The  circular  contlnuee:  '  that  can  be  acrurpfi  for  C'anada  fjiirod  wood  pulp  from  crown  Iannis  It  Is  clear  that  any  other  course 

There  can.  however,  be  little  doubt  as  to  the  Europe^  countries.  I  :f  the  Province  of  Quebec,  the  Royal  spells  disaster,  especially  for  in- 1 

wisdom  of  this  course,  for-ignoring  the  question  w  Securities  “Investment  Items”  inti-  dustrial  England.  That  ^country  i.s  ^ 

of  inequalities  and  the  encouragement  given  to  ""  .r  k  ^  thrm  i  American  agitators  much  more  unfavorably  conditioned 

wastefulness-ultimately  all  taxation  must  be  met  c.,wu  succeed,  as  the  credit  than  Canada  or  the  United  States.  I 

from  the  profits  of  industry,  and  Industry  is  beyond  Sir  Lomer  Oouin  “took  for  the  Industry  on  this  continent  has  been 

question  adversely  affected  by  this  tax.  In  as  far  ,  business  throughout  tue  inauguration  of  that  embargo  by  his.  maintained  on  a  high  standard  of 

as  its  rednrtion  and  ultimate  abolition  stimulate  "  ..  .  J  Government  in  1910,  and  for  its  re-  efficiency,  large  profits  enabling 


THE  HIGHER  AND  LOWER  EXTRAVAGANCE.  e  c*  .  tk-  '^e>0P“®nt  of  our  foreign  trade,  fn '  ”f"  vtot’iria  t:-day.“‘'  . .  hanced ‘  oo'sV  of  material  and  labor. 

In  a  recent  issue  we  discussed  in  these  column.s  the  united  States  the  agitation  for  the  repeal  order  to  keep  our  trade  balance  as  j  -  It  ig  clear  therefore  that  the  dls- 

eocial  results  of  ill-considered  and  foolish  expenditure ,  '®®®^  taUc^I  amendment  of  the  Excess  Profits  nearly  right  as  possible  ar,l  the  |  ^here  is  one  other  perquisite  turbed  condition  of  labor  in  Great 

by  the  wealthy  and  the  wage-earning  classes  of  society!  ‘®  very  strong,  and  will  eventually  be  f*^®  *Sa"nce  nors^birto"the '  company  doea  not  pre-  BrUain  ‘®*v®ry  serious  matter, 

^  ,  .  ,  .  j  -  ..  I  crowned  with  success.  In  this  country,  under  the  everj  assistance  possinie  to  tnc  j  ^g  such)  for  workers.  The ,  and  as  serious  for  the  whole  pro- 

r•8peo«l^el}■.  and  concluded  that  exnravagance  on  .  leadershin  of  those  who  franklv  nreach  that  all  «“  m*“ufa®'u'-er  who  U  In  a,  pUalrman  is  “afraid  that  he  cannot  ductlve  world  as  U  in  for  Great 

pnrt  of  the  rich  did  not  in  any  way  increase  the  price  1  leadership  of  those  ^o  frankly  preach  that  all  position  to  expand.  j  ^^it  for  the  very  excellent  Educa-  Britain. 

which  they  are  able  to  exact  for  their  services  (or  that  j  ®  '"'®  &«  being  constantly:  •  *  *  tional  Act.”  so  they  have  appointed  The  hearty  co-operation  of  labor 

of  their  cnpiUl)  from  society,  while  extravagance  on '  enactments  which  tend  to  take  all  in-  ,  RETURN  OF  RAP.t  CH  TO  WALL ,  ^  Director  of  Education,  and  some  will  beyond  a  shadow  of  doubt  be 

♦k.,  tk.  n-ac.  4f  1  AiA  ccntlve  away  from  business  enterprise,  and  unless  we'  _  .*;*•  ,  ’  300  to  400  hoys  are  being  encouraged  as  beneficial  to  labor  as  to  capital, 

the  part  of  the  wage-earner,  if  aufficientl>  general,  did  ^  Bernard  M.  Banich,  back  from  his  up  ijnes  of  study  in  the  If  capital  is  encouraged  to  increase 

tend  to  increase  the  price  of  labor  and  thus  to  diminish  f  ,  ".  ..uu  fbiportant  dutie.s  in  Paris  for  the:  company's  lime,  which  will  not  only  the  plant  outfit,  labor,  as  a  matter 

the  power  of  the  country  to  compete  with  others.  In  countries,  where  business  enterprise  is  held  government,  is  in  Washington  a  to  perform  more  respon- j  of  course,  must  benefit.  On  the 

other  words  the  wage-earnina  claas  a,  a  whole  can  “®'’®  get  ahead  of  us  and  deprive  us  great  deal  of  the  time,  and  the  gib, ^  vvork,  but  equip  them  to  take !  other  hand,  if  capital  is  restricted 

"naas  on”  the  enst  of  anv  uriHeon^lart  evfr  vne-anre  of  our  Share  Of  the  world’s  commerce.  rumors  are  flying  thick  and  fast  as  i  ^  more  effective  part  in  the  in- i  in  ite  operations  by  possibility  of 

pass  on  the  cost  of  anj  widespread  extrd%agances^  An  Excess  Profits  Tax  is  a  useful  source  of  revenue  i?  v’hat  government  service  the  j  dustrial  struggle  ahead.  continuous  deficits,  labor  unrest  and 

which  they  may  adopt,  and  compel  the  country  as  a  l  _  E«es  P  of  te  .  .  will  ask  him  to  under- 1  Besides  this  course,  the  company !  consequent  financial  losses,  there 

whole  to  pay  for  them:  whereas  the  wealthy  man  can- |  ®  Per'od  of  very  unsettled  business  conditions  and  take.  He  has  been  mentioned  for;  bas  a  London  “school”,  called  a'  will  be  fewer  Jobs  for  labor,  and  so 

not  pass  on  the  cost  of  his  extravagance’s  nor  cau  1  ®  *‘®  normal  per-  the  place  in  the  Cabinet  which  |  ..rush  course”  for  demobilized  offi-  the  whole  fabric  of  industry  comes 

ranif.i  a  Tf-knt- «t,  4ko  o.,»t  .r,e  Mods,  excess  profits  are  not  sufficiently  common  to  pro-,  Postmaster  Ofneral  Burleson  may  I  egrs.  especially  those  who  have  re-  under  more  or  less  depression, 

capiwl  a.s  a  whole  pass  on  the  cost  of  any  extravagances  ^  especially  when  the  tax  itself  oper-  and  he  has  also  been  ,  turned  from  the  front  without  pre-  It  is  rather  instructive  to  note 

however  prevalent  among  capitalists  they  may  be.  since  ^  .a  ■  u’l  e  thn.»  nn«.o„tati..r«.  nnH  fp,e  mentioned  for  the  American  mem-,  yjous  training  for  any  trade  or  pro-  that  the  General  Electric  Company 

the  price  of  capital  and  of  managerial  services  (and  the:  ^'®®  “  ®*P"**'  speouiauve  ana  iiuc-|  bsr  of  the  reparations  commission  in  fpssion.  The  company  has  provided  is  giving  an  example  of  good  fellow- 

rent  of  land)  are  fixed  by  entirely  different  influences. '  '’'>«i"®«ses  in  which  high  profits  and  large  risks  Pari.s  Those  know  Mr.  Baruch  |  one  new  building  a  theatre  and  |  ship  towards  its  employees.  The 

Mr  4'arn  nf  roir^arT  in  o  -nrkink  nrn  I  go  together.  In  Canada  the  tax  Is  rapidly  producing  thls  and  have  watched  his  careej  since '  jp^fure  room,  with  its  own  staff  of  chairman  announces  the  inaugura- 

•isiwhprp  nn  this  dpvofps  s  rtppi  nf  pLpp  tn  although  for  the  time  being  there  may  "l®  "’*»•.  do  not  he-  lecturers  and  demonstrators.  tion  of  a  superannuation  scheme. 

elsewhere  on  this  page,  dexotes  a  good  deal  of  space  to  i  hi  ii  t  4k  f  t  It  i  thp  '*®vp  Ihat  he  would  ever  be  content:  _ _  which  will  be  contributory.  The 

proving  what  we  ourselves  had  stated,  namely  that  the  :  ”®  ”®  ®^®®‘ ®®^®®”®“  ’  to  come  back  to  Wall  Street  and  Owing  to  the  faxit  that  the  South  premium  has  been  established  on 

Bilk  sock  habit  among  wage-earners  is  regrettable  not  ®’®''®  ®tJible  industries,  it  will  be  deplorable  if  the  ha-  watch  the  ticker.  His  vision  of  African  Government  recently  placed  the  basis  of  8  p.c.  of  the  weekly 

i'n  Itself  but  because  i'  tends  to  increase  the  cost  of  '■*®’'®  ^®  eUmiMted  from  the  world  affairs  has  grown  far  beyond  m  thP  United  States  orders  for  44.000  wage,  half  of  this  rate  being  paid 

,  J  ,4k  4  the  cost  Of  Canadians.  ♦*>®  clicking  machine  of  Wall  Street. :  tmia  of  rails,  1.000  cars,  250  trucks,  by  the  company  and  half  by  the 

labor  without  proxiding  anx  real  increase  of  enjoyment  -  |  even  though  it  was  through  (hat  gq  large  locomotives,  and  orders  for  worker.  The  fund  xx’ill  be  allowed  to 

to  the  worker,  and  xx-ithoui  promoting  any  improvement  G0TERN3ri;.\TALIZED  TRADE.  machine  that  he  made  his  fortune.  !  40  locomotives  in  Canada,  the  matter  accumulate  at  compound  interest 

in  the  xalue  of  his  work.  This  xxc  regard  as  a  net  loss  Reluctant  as  this  country  naturally  is  to  face  an  I  piffWAaix  nt  »v  vi't-t.  utr.  '"’S'®  bixcught  up  in  the  British  House,  until  the  age  of  retirement  is  reach- 
to  society.  Mr.  Carp  does  not  take  issue  with  us  here,  j  indefinite  prolongation  of  the  regime  of  "controls”  and  irvnPRTlitTvr  *  when  it  xvas  explained  that  btrth  in  ed.  To  meet  the  difficulty  of  equal- 

k  4  k.  J  -  4  ,  •  -.k  •  k  4  J  .V  4k  4  .  „  J  4  .4  J  k  4.  l  .xiihK  1^1X14(11.4  I  respect  of  price  and  date  of  delix'ery  izing  the  status  of  the  older  em- 

but  he  does  take  issue  with  us  m  that  he  describes  the  "guaranteed  prices”  and  centralized  bureaucratic  con-  it  la  believed  in  Washington  that  the  British  manufacturers  were  left  ployees.  the  company  has  taken 


fill  tax  from  80  to  40  p.c  The  circular  continues: 

There  can,  however,  be  little  doubt  as  to  the 
wisdom  of  this  course,  for — ignoring  the  question 
of  inequalities  and  the  encouragement  given  to 
wastefulness — ultimately  all  taxation  must  be  met 
from  the  profits  of  industry,  and  Industry  is  beyond 
question  adversely  affected  by  this  tax.  In  as  far 
as  its  reduction  and  ultimate  abolition  stimulate 
production,  the  burden  of  taxation  will  materially 
be  lightened  for  nil.  In  the  hypothetical  normal 
budget,  upon  which  the  present  budget  is  based, 
excess  profits  duty  la  estimated  to  yield  £50,000,000. 
The  Chancellor  explained,  however,  that  it  is  pro¬ 
posed  to  abolish  this  tax.  at  the  earliest  possible 
date  and  to  substitute  one  which  will  contribute  a 
like  amount  to  the  revenue  without  the  anomalies 
and  the  objections  to  which  the  present  tax  is 
subject 


Sir  Byron  Walker,  President  of  guitg  jn  expanding  the  Industry,!  the  owners  to  build  new’  plant  and 
I  the  Canadian  Bank  of  Commerce,  made  it  quite  clear  that  the  aban-  write  off  liberally  for  depreciation, 
has  been  spending  some  months  in  donment  of  that  embargo  policy  waaj  etc.,  the  old  plants,  England  is 
i  Japan  and  the  Far  Last,  studying  farthest  from  his  thoughts.”  1  faced  with  the  necessity  of  rebuild- 

I  the  opportunities  of  expansion  of  t^e  rest  of  us.  Sir  Lomer  has  |  ing  her  industry  from  the  ground  up. 

,  Canadian  trade  In  these  countries,  ample  opportunity  to  observe  the  The  whole  mechanical  plant  of  the' 

with  a  view  of  formulating  a  policy  ■  ypi  y  material  benefits  which  the  pro-  Old  Country  has  been  a  war  plant 
for  the  Bank.  vince  has  derived  from  the  embargo,  for  the  better  part  of  five  years, 

I  It  Is  recognized  that  ex’ery  at-  vx'ithout  which  out  pulp  and  paper  |  and  it  now  is  necessary  to  build 
tention  must  be  given  to  the  de- ,  output  woukd  probably  not  be  50  p.c.  I  peace  factories  at  enormously  en¬ 
velopment  of  our  foreign  trade,  in '  vhat  it  is  t‘-day4  I  hanced  cost  of  material  and  labor, 

order  to  keep  our  trade  balance  as  |  _  It  ig  clear  therefore  that  the  die- 


wait  for  the  very  excellent  Educa-  Britain. 

.4.ai  ,  w.tr.rr’i.  -r/x  «r.TTiUonal  Act,”  SO  they  have  appointed  The  hearty  co-operation  of  labor 

e  enactments  which  tend  to  take  all  In-  Ur  HAUiin  iv  Director  of  Education,  and  some  will,  beyond  a  shadow  of  doubt  be 

I  AtA  cenllve  away  from  business  onterprlse,  and  unless  we'  -  -  . .  ’  300  to  400  hoys  are  being  encouraged  as  beneficial  to  labor  as  to  capital. 

’  ”  sneedllv  learn  the  error  of  our  wavs  we  shall  find  ,  Rflrurh,  back  from  his  up  ijnes  of  study  in  the  If  capital  is  encouraged  to  increase 

.inish  '  J'  ^  .  ‘♦  •iuij  important  duties  in  Paris  for  the  i  time,  which  will  not  only  the  plant  outfit,  labor,  as  a  matter 

In  other  countries,  where  business  enterprise  is  held  government,  is  in  Washington  a  them  to  perform  more  respon-  j  of  course,  must  benefit.  On  the 

can  raofe  respect,  will  get  ahead  of  us  and  deprive  us  great  deal  of  the  time,  and  the  work,  but  equip  them  to  take ;  other  hand,  if  capital  is  restricted 

of  our  share  of  the  world's  commerce.  rumors  are  flying  thick  and  fast  as  i  g  more  effective  part  in  the  in-  i  in  Ite  operations  by  possibility  of 

I  An  Excess  Profits  Tax  is  a  useful  source  of  revenue  I®  1  A*!.®  i  struggle  ahead.  continuous  deficits  labor  unrest  and 

as  a,  1  J  ,  .  441  .1  k,..i».  ....auinn.  .na  will  ask  him  to  under-'  Besides  this  course,  the  company '  consequent  financial  losses,  there 


which  they  may  adopt,  and  compel  the  country  as  a 
whole  to  pay  for  them:  whereas  the  xx-ealthy  man  can¬ 
not  pass  on  the  cost  of  his  extrax-agances,  nor  can 
capital  as  a  whole  pass  on  the  cosrt  of  any  extravagances 
howex-ej  prevalent  among  capitalists  they  may  be.  since 
the  price  of  capital  and  of  managerial  services  (and  the 


Mr.  Carp  of  Calgary,  in  a  letter  which  we  publish 
elsewhere  on  this  page,  dexotes  a  good  deal  of  space  to 
prox’ing  what  we  ourselves  had  stated,  namely  that  the 
silk  sock  habit  among  wage-earners  is  regrettable  not 


labor  without  providing  any  real  increase  of  enjoyment 
to  the  worker,  and  xx-ithoui  promoting  any  improvement 
in  the  x-alue  of  his  work.  This  we  regard  as  a  net  loss 
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to  society.  Mr.  Carp  does  not  take  issue  wMth  us  here,!  indefinite  prolongation  of  the  regime  of  ‘‘controls”  and  TrvnppTiiTTvr  wnen  it  was  expiamea  luat  vma  m  ea.  lo  raeei  me  ainicuiiy  or  equai- 

V  *  U-.  J  ^  A  1  •  -^ktk  •  u  *  V.  J  iu  at4  .  .  M  J  4,  ej  J  V  .si  I N  Uft  K I A  It  IN  f*.  I  respect  of  price  and  date  of  delivery  izing  the  status  of  the  older  em- 

but  he  does  take  issue  with  us  m  that  he  describes  the  "guaranteed  prices’’  and  centralized  bureaucratic  con-  it  la  believed  in  Washington  that  the  British  manufacturers  were  left  ployees.  the  company  has  taken 
•xtravagance  of  the  millionaire,  who  .spends  half  a  I  duct  of  business,  there  is  little  doubt  that  in  the  matter  as  soon  as  the  League  of  Nations  high  an'd  dry  with  no  participation  in  $187,.50(>  xvhich  it  has  invested  in 


million  en  a  foolish  and  unnecessary  house,  as  being  |  of  the  marketing  of  the  wheat  crop  n^o  other  policy  is  controversy  is  over  th't  President  business  offering.  It  is  interest-  ordinary  shares  and  set  aside  for 

also  a  net  loss  to  society,  xvhereas  we  describe  it  •as  a  j  possible  .so  long  as  the  United  States  maintain  a'  "®^®  objections  of  the  the  purposes  of  the  superannuation  O  0  11 

pHc.  W.  ,o  a,.p«4  o,  our ,  ra\rw.'Tire  h'a'a'i:'/ :£5r  po?%Sr„5r  gaS  fi  hnlinnl 

that  the  expenditure  of  this  half-million  w-ithdraws  |  product  in  competition  xvith  the  United  States,  and  we  ^  doubts  last  year  as  to  the  state  of  jgg  expressly  admitted  that  the  or-  and  the  company  has  agreed  to  UiWilUUI 

half-a-milllon  worth  of  commodities  and  serxdces  from  j  must  employ  methods  similar  to  those  which  they  em-  Public  opinion  on  the  railroad  prob-  fj^s  secured  by  Canada  was  in  line  capitalize  this  sum  at  a  figure  of 

"productive  industry”— by  which  he  evidently  means  plov  and  meet  them  xvith  an  equally  organized  and  an-  |®"’®’  ^^®J‘®  *®  'M’  uo'v  as  ^vith  the  avowed  Imperialistic  bro-  .$300,000.  and  a  net  income  of  $18,-  mm  ■ 

such  industry  ^  produces  things  which  he.  Mr.  (^rp.  thoritative  selling  mechanism.  tn  Paul's'’  h^  Vad  "frcql'.enT  adviS^s ,  SS  iJ’exSed  to  romfntm  trex:  ‘^l  17  a“riated''Ji^  llTJX  KrifirlQ 

wants.  But  after  all.  no  matter  how  the  millionaire  The  general  effect  of  this  prolonged  interference  of  from  his  confidential  advisor.  Mr.  |  jg*  jg  fg,„,re  even  to  a  greater  extent  of  those  employees  who  have  already  ||||||yO 

might  spend  his  half-million,  whether  wisely  or  fool-  governments  in  the  affairs  of  ordinary  commeroo*  is  Tumulty,  that  the  country  was  over-  j  it  has  done  in  the  past.  That  completed  fifteen  years  service  with 
Ishly.  whether  for  good  or  for  bad  to  himself  and  his  j  towards  artificial  inflation  of  price*  and  wages  we  have  ^“^'uungly  opposed  to  the  ejn- 1  Great  Britain  lost  the  business  to  the  the  company,  in  order  to  supplement 

family  and  friejids,  the  expenditure  will  xxdthdraw  half- 1  no  doubt.  Wherever  a  government  interx’enes  its  natur-  I  o'^he  Tailroads''^an(r^the  Presfdcn't  i  regretted,  but  the  small  benefit  "’Wch  they  -would  ' 

..4k  _ _ J,..  .  .  .  !  .  .4  J  J  k  4-,  ,  4  or  ine  raiiroaqs.  and  tne  President  I ,ioubt  the  circum'Stances  were  draw  under  the  contributory  scheme. 

a-million  xxorth  of  commodities  and  services  from  all  al  tendency  is  to  placate  any  offended  or  hostile  inter-  will  use  every  means  in  his  power  temporarv.  due  in  large  measure  Further,  the  corapairc  has  appro-  rinmi'T  rk\lLT\k 

"productive  industry”  which  is  produoing  anything  ex-  est  by  granting  it  a  little  (or  a  lot)  more  money,  out  of  to  get  the  government  out  of  the  the  general  social  disruption,  priated  the  sum  of  $200,000  in  ad-  LKLUl  1  vAIlAUA 

cepl  the  things  that  the  millionaire  wants.  And  the  mil-  the  purse  of  the  general  consumer.  And  the  more  these  of  railroad  operation  with  a  -^vhich  is  natural  enough  after  five  dition  to  other  large  expenditures 

Bonaire  must  either  spend  his  half-million  or  go  on  favors  are  extended  to  fresh  privileged  classes,'  the  |  financial  j  yggrs  of  war.  ® ‘’ik^  LIMITEE 

investing  it  for  all  eternity-in  which  case  the  supply  :  more  the  hitherto  unfavored  classes  clamor  for  a  ®l^are  :  o  '  "The  measure  of  success  we  achieve  Chairmln  °said  In'^tS^cSnectioJ :  Dominion  Express  Building 

of  Inx-estible  capital  would  m  a  few-  yea,rs  become  so  of  them,  and  the  further  does  the  range  of  government  SMALL  HOLDERS  SELLERS  OF!  depend  in  the  main  on  the  “We  believed  that  these  amenities 


cept  the  things  that  the  millionaire  wants.  And  the  mil-  the  purse  of  the  general  consumer.  And  the  more  these  fin®*_neRs  of  railroad  operatton  with  a 
Bonaire  must  either  spend  his  half-million  or  go  on  favors  are  extended  to  fresh  privileged  classes,’  the  [  disturb^ce  financial  j 

investing  it  for  ail  eternity — in  which  case  the  supply  :  more  the  hitherto  unfavored  classes  clamor  for  a  share  |  •  •  •  • 


enormous  that  the  world  would  be  utterly  unable  to  interference  extend.  The  mox'emnt  will  eventually  pro 


workers  themselves.  We  provide  contribute  to  the  ultimate  efficiency 


put  it  to  profi'table  use,  and  we  should  have  to  implore  i  duee  its  own  na/tiiral  reaction,  but  that  time  seems  .A"’,?"  i"'’®*-  efficient  organization  we  of  the  worker.  We  do  not  wish  to 

_ _ ■  _ k.4  4- J...  4...  J-  ,144,-  4.,  4»,«  :  .®  dividend  action  taken  at  -gg  flg^,  erect  the.  most  suitable  count  our  employees  as  mere  hands. 


Dominion  Express  Building 

Montreal 


expenditure  beyond  actual  requirements  was  a  diminu¬ 
tion  of  the  total  possible  fund  of  inx-estible  capital, 
and  therefore  increased  the  cost  of  commodities  by 
diminishing  production.  Logically  applied,  this  argu¬ 
ment  means  that  the  rich  man  must  not  spend  his 
riches  for  his  own  enjoyment,  but  must  constantly  add 


Letters  to  The  Editor 


P44P1,  to  -Ptodpc,  sp..."  ap  w.  , top, ora  .hrto  .o„a,p.,  to.,...  .o-d.y,  C.n.d.  ...  do  .h,  ;  .'n.'.S  ,S’l.J“.[“toT  Sl’r 

to  produce  and  save.  matter.  She  is  situated  commercially  between  two  great '  some  operators  think,  is  the  fact  |  phig^ry  and  plant.  But  with  largely  means,  to  excite  a  greater  interest 

Mr.  Carp’s  argument,  therefore,  if  it  has  any  valid-  Powers  which  are  strongly  committed  to  the  policy  of  Uie  huge  equities  hack  of  the  jgci-pased  wages  and  reduced  work-  on  the  part  of  the  worker,  both  in 
Ity  at  all.  ha*  validity  against  all  expenditures  by  the  governmental  interference  with  all  sorts  of  business—  and  the  revival  in  the  steel  jg-  hours  nothing  can  help  us  and  the  company  and  in  their  work,  and 

wealthy  and  not  merely  against  the4r  extravagances  and  '  the  Untted  States  and  the  United  Kingdom-and  she  time  luteal  TeWrd  for^Mock^  g^ceorTa^gelv  'ru-mSc^  Ind '‘"or^nfzattonf  ”"l  can"^on"v 

fo.llies.  In  this  he  will  doubtless  be  surprised  to  find  can  do  little  but  conform  to  the  general  tendency,  and  |  holders.  But  with  xvages  on  the!  ^he  x^orkei  of  the  "future  will  have  visualise"  success  bx-  a  system  of  pay- 
him&S'lf  at  one  with  Mr,  Hartley  Mithers.  the  well-  governnientalize  her  trade  wherever  It  come®  in  contact  **^5^  ^  Street  is  not  looking:  for  I  apply  his  brain  more  if  we  are  ment  by  results  and  unrestricted  out- 

known  economist,  who  in  a  recent  book  ar;riied  that  all  with  govcrnmentalized  trade  of  other  nations.  1  change  in  t^he  dividend  on  Steel  succeed  in  regenerating  industry.”  put,  but  an  opportunity  should  al- 

expenditure  beyond  actual  requirements  was  a  diminu-'  - -  '  'c  fi'’®®  expect  ^  g^g^.g  jg  gg  extract  from  the  ways  be  available  to  the  worker  to 

tion  of  the  total  nossihle  fund  of  investihle  eanita!  ‘  THE  RAILWAY  AND  THE  STE.4MSHIP.  !f®  fi'®®?""'.  ;  time  to '  g^j^rcss  of  Hugo  Hirst,  Chairman  of  participate  in  the  operations  of  the 

1  7  A  nreciselv  one  reason  and  no  more  why  11“,  J  ;  the  General  Electric  Co.  of  England,  company,  not  only  as  a  worker  hut 

And  theiefore  increased  the  cost  of  commodities  by  j  ■  \  .  a  f*  it-  half  of  the  >ear.  There  has  unquestionably  will  ,be  re-  as  a  shareholder,  and  it  is  largely 

diminishing  production.  Logically  applied,  this  argu-  steamship  companies  ha\e  made  enormous  profits  u  -  ^cen  ^  u  echoed  by  every  industrial  executive  for  this  reason  that  we  propose  to 

ment  means  that  the  rich  man  must  not  spend  ins  this  \v&v  a,nil  railways  ha,ve  maAe  enormons  losses;  ^^^o^gan  industrial  by  small  holders]  in  Canada.  Mr.  Hirst  calls  upon  convert  over  £10  shares  into  £1 

riches  for  his  own  enjoyment,  but  must  constantly  add  and  that  reason  is  that  steamship  companies  by  reas^  XeateS%nionSn  =  T  mVeriaTs '"Inr  £  to  emp"JSles‘'oT  sTan 

the  surplus  of  his  income  (ox-er  and  above  his  actual  .  operating  on  the  seas  xxhich  are  cnmm'on  to  all, ,  trust's  mills.  But  Chairman  teroriation  of  tools  and  niant  and  to  means”  ^  ^ 

current  needs)  to  the  fund  of  investihle  canital  thus !  have  been  held  to  be  beyond  the  reach  of  state  regu-  Gary  is  invariably  right  as  to  labor!  .  P  , 

becoming  richer  all  the  time  but  deriving  no  additional  j  lotion  of  rates,  xvhile  railway  companies,  operating  on  and  trade  developments  in  his  in-  . .  ■  . . -■  - - ■' 

enjoyment  from  his  added  riches  and  in  time  finding  [  rights  of  way  granted  by  the  state  authority,  have  been  "Jigring  h/d'^i^peated^  wage  ' 

his  income  stationary-  or  ex-en  reduced  owing  to  the !  held  subject  to  any  regulation,  no  matter  how  ruinous,  jnereases.  and  he'ing  in  many  in-  ¥  a.  A.  a.  TT  1^  C*  .J  *  a. 

enormous  ox-erplus  of  capital  seeking  inx-cstment.  We  j  which  the  state  may  deem  proper  to  impose.  stances  stockholders  for  years,  w-ill  |  .  C  t  T  C  F  S  L  O  I  U  G  Ct  1  L  O  IT  i 

can  Imagine  nothing  more  detrimental  to  the  xx-orld's :  T’et  apart  from  this  physical  adx-antage  enjoyed  by  not  countenance  the  union  s  attempt 

progress  and  prosperity  than  Mr.  Withers'  doctrine— if  the  steamships,  of  operating  in  a  sort  of  outlaw  realm  ®jg’®;’  ‘“®  ®P®''  ®^°P  ;  _ _ _ _ _ | 

there  xvere  any  danger  of  its  being  generally  carried  ’■®niox-®d  from  the  jurisdiction  of  any  single  state,  there  ',  *  ,  ,  I  .pjjj,,  HIGHER  .4ND  LOWER  EX-  measured  by  volume  of  commodities ! 

out.  It  would  mean  an  enormous  reduction  of  consump- :  Is  no  difference  xv-hatever  between  the  service  per- j  pr/n'  STYLE  OF  BANKER.  I  TR.ATAGANCE.  is  less  to-day  than  at  any  other  time' 

tion  accompanied  by  a  simultaneous  enlargement  of  Yo™ied  by  a  land  transportation  agency  and  that  per-'  W.  H.  Minton  of  Boston  xx-eht  to  Editor  Financial  Times: —  in  the  last  txx-enty  years.  So  long  as 

productive  power  with  the  natural  conseouence  of'  fonned  by  a  marine  agency.  Both  perform  an  essen-  Chicago  a  year  ago  to  create  a  new;  Sir.— In  a  recent  issue  you  point  that  is  time  why  worry  about  it?  It 

,  ^  ®  consequence  or,  ~„nr,nmv  wh  ..-a  ftn„ativ  hank:  result,  the  Great  Lakes  Trust  1  out  that  the  man  xvho  spends  $500.-  is  a  problem  to  annoy  Labor,  but  the 

frightful  competition  and  the  elimination,  by  idleness,  tial  function  m  modern  economy,  and  both  are  equally  capital  of  $3.000,000.  over,  000  on  a  fancy  house  injures  no  one  financier,  the  moneyed  man  and  The 

Of  all  such  productive  power,  both  human  and  mechani-  deserving  of  reasonable  remuneration.  A  ship  can  get  subscribed  100  p.c.,  which  opened  but  himself,  xx-liile  the  w-orker  who  Fii.ancial  Times  can  spare  them- 

cal.  as  was  not  needed  to  meet  the  reduced  consump- '  regulation  and  from  taxation  by  changing  for  business  July  22  and  took  in  xx-ears  silk  socks  is  causing  dismay  i  »5el\-es  all  alarm  about  silk  socks 

44  its  flag;  a  railxvay  cannot  Therefore  the  state  allows  $3,250,000  deposits  that  day.  Minton  among  the  financial  executives  of  while  actual  wages  are  on  the  de- 

’  ♦!,«  .hir.  .<>  u  uvoc  ,.11.  ,.ru^T.  the  surprisfd  the  banking  fraternitv  hv  ■  Montreal  and  Toronto  and  pointing  cline.  Yours,  etc., 

-  the  ship  to  do  practically  as  it  likes,  and  falls  upon  the  ^  primrose  way  to  financial  col-  L.  E.  CARP. 

BANES  AND  EXCHANGE  RATES.  ■  extracts  from  It  ex-ery  penny  of  reward  for  ;  1200  stockholders,  w-hn  in  turn  siir-  lapse.  , Calgary,  Alta.  , 

Several  cases  have  been  brought  to  our  attention '  ^*'®  ®®'"^®e»  performs.  1  prised  Minton  by  resolving  them-  Your  reasoning  connote*  too  high  - 

recentlv  bv  correspondents  and  otherwise  of  nersons  I  is  that  this  continent,  being  selves  Into  committees  of  bank  a  standard  of  financial  intelligence  RECTIFYING  STERLING  EX- 

receniij.  ny  corresponaenis  ana  otherwise,  or  persons  boosters,  organized  along  the  lines  among  the  readers  of  your  paper.  A  CHANGE 

who  have  deposited  New  York  cheques  and  other  Amer-  *^®’®*^’  *  of  Industry  and  trade,  like  the  bank  manager  or  a  millionaire  may  Editor  Financial  Times-  ' 

lean  funds  in  Canadian  banks,  where  they  were  ob-  "’*thout  shipping,  but  could  not  exist  for  a  day -wnithout  fggjggg  sgbdix-islons  of  the  Chicago  see  your  point,  but  not  all  your  read-  pir-llt  seems  strange  to  me  that 
xiously  entitled  to  a  premium  of  4  p.c.  or  thereabouts,  '‘^®  railways  which  it  is  squeezing  to  death.  I  Association  of  Commerce.  ers  are  in  that  class.  For  their  poor  Americans  are  not  more  sw-ift  to  I 

.  .  ..  4  4....  .  - - _  The  hank  has  taken  adx-anced  sakes  xx-hy  not  xvaste  a  little  space  4,1,.  arivantnire  of  iho  nrcEsm 

and  because  of  their  ignorance  of  the  exchange  situa-  A  PARTY  OR  A  F.4CTI0N.  ground  in  democracy,  boasting  ofjto  make  your  argument  more  clear?  extraordinary  state  of  exchange  be- 

tlon  and  their  failure  to  demand  the  premium  they  have  There  is  “unbounded  enthusiasm”  for  independent  |  the  fact  that  every  officer  is  ax-all- 1  If  a  millionaire  spends  a  half-  tween  their  country  and  England 
been  permitted  to  go  aw-ay  with  nobbing  but  the  face  political  action  among  the  farmers  of  Manitoba,  accord-!  able  personally  to  any  stockholder  million  on  a  house,  the  men  who  con-  ^g  American,  for  example,  coiild 
value  of  the  remittance  to  their  credit.  ;  ing  to  their  leaders.  If  their  independent  action  is,  at  any  time.  \Vhen  ®truct  the  house  are  laken  fri^  pro-  today  purchase  an  annuity  in  a  flrst- 

On  the  other  hand  we  are  of  course  aware  of  innum- '  directed  solely  to  advancing  the  economical  Interests :  p^'"gj^pgj''®"  of ‘needed'^^rm*  plfgy  nearly^ a  n"nthTfss  ^hTn' 

enable  cases  of  depositors,  equally  unaware  of  the  real  of  farmers,  we  predict  that  this  enthusiasm  will  wane  rick,  president  of  the  Chicago  As-  'modities:  therefore  as  a  worker  I  Jj  would  cost  him  at  home  He  can 
value  of  their  American  paper,  who  have  been  told  of  in  due  course.  If  it  is  backed  by  a  genuine  and  unsei-  sociation  of  Commerce  arid  for  17  (nust  Pay  more  for  these  commo-  acquire  British  securities  at  a  price 
it  by  their  banker  and  credited  at  the  proper  rate  of  fish  idealism  for  the  good  of  the  whole  people  of  Mani-i  y^ar®  Armour  &  Cb.’s  credit  man.  a  dHies.  Also  his  half-milllon-dollar  which  would  look  ridiculous  In  any 
exchange.  But  this  appears  to  us  to  be  merely  normal  I  toba,  it  will  live  and  prosper.  ;  ""  t'hese  too\r^e  Uken  from  pro-  rhf 

honesty  on  the  part  of  an  instltmion  such  as  a  bank,  j  SAUCE  FOR  THe"gANDER4  '  -'I'"'®"-  way,  knew  nobody ,  d"®tix-e  industry  to  cater  to  the  g^^g,'  '^gig^  ggy,„|g^ 

and  not  a  special  virtue  entitled  to  rank  as  an  offset'  ,  ..  in  Chicago  a  year  ago:  now  he'  wants  of  the  man  of  money.  Believe  what  fhev  might  do  to  .-idvmcr 

to  the  other  class  of  treatment.  i  ^'®  ^^®  Presentation  of  a  memonal  from  the  :  ^g^^g  ,,.„rybod.v  of  importance  me.  under  the  rircumstanres.  some-i  ^g„gg''  They  could  sell  in  the 

With  the  present  abnormal  dislocation  of  exchange,  T'-'®°'^®  British  Empire,  t^here.  and  the  entire  popnilation  |  one  Pay®.  The  man  who  pays  is  the  g^ 

..  _  4  ,  ..  .  _ _  .  _  ,  ..  ..  1  to  the  United  States  Government,  demanding  the  estab-  knows  him  since  he  had  himself  ‘■'^orKer.  ...  Interest  until,  sav.  Sir  Edward  Car- 


BANKS  AND  EXCHANGE  BATES. 


essened  produonon  or  neeoea  com-  pggy  nearly  a  ninth  less  than 
nodities:  therefore  as  a  worker  I  would  cost  him  at  home.  He  can 
tnust  pay  more  lOi  these  commo-  acquire  British  securities  at  a  price 


With  the  present  abnormal  dislocation  of  exchange, inne.  am  me  pn,a.p  ,..,pmari,,r,  ,  .  .... 

If  /tapipa hi,,  that  i  to  the  United  States  Government,  demanding  the  estab-  knows  him  since  he  had  himself  '■r^'^rKer. 

it  seems  desirable  that  the  bank-s  should  issue  explicit,  inrtonandpnt  negro  Renublir  and  the  photographed  with  J.  Ogden  Armour  "  happens  to  the  silk  sock 

instructions  to  their  tellers  to  credit  all  depositors  of !  ‘  Indepe  ^  ^  u  '**  th®  ?■'*  of  depositing  checks  in;  acti^C^  Be  df>e.s  not  get  as  good 

American  funds  with  the  full  Canadian  value  of  the  I  American  negroes  from  the  tyranny  ,  value  for  his  money.  Wegillen  socks 

_ _ _  =t„i  h„M  th»  t»ii„p=  P.cn«p=ihi»  fpp  Pi, IP,.  !  under  which  they  are  now  groaning  in  Chicago.  I  .  ,  ,  .  won  d  wear  onger  and  his  feet 

■would  feel  t.et.ier  In  them.  Try  it 


M  is  GRKMW  GOLD. 


deposit,  and  hold  the  tellers  responsible  for  .any  claims'  ’  ^  _ _ _ _ _  -  -  .  rpKMW  GOID 

that  may  subsequently  arise  if  the  depositor  hears— as  j  AEIVAYS  TIME  TO  BOOST  THE  TARIFF.  '  Early  tao  month  li  beeame  knowr 

he  not  infrequently  does — that  he  has  been  allowed  to  The  T’nited  States  raised  its  tariff  after  a  war  ixhich  that  liri'  h  gold  was  again  iieini 
throxx-  away  4  p.c.  on  his  deposit.  We  have  no  doubt  made  it  poor.  In  1870  and  folloiglng  years,  and  It  is  now  shipped  '  -.m  Ottawa  to  .New  York 


month  it  became  known  yourself  and  prove  this  i  lair 


The  T'nited  SUtes  raised  its  tariff  after  a  war  xvhich  that  firi-  h  gold  was  again  being  the  nation  loses  only  Insofar  a 


that  In  many  banks  such  instructions  are  in  foree.  hut  ’  talking  of  raising  its  tariff  after  a  war  which  has  made 


it  Is  ex-ident  that  in  others  they  are  either  not  issued  or  it  rich.  Which  morely  shows  ihaA  a  raise  of  tariff  is  of  $6!  or., 
not  regarded.  never  out  of  Bf^aaon.  Th/*  rr 

Ignorance  regarding  exchange  is  ®*Uemely  wide  |  *  RE.O.'irAMBLE  INDESTRY.  '  . 

spread,  but  that  Is  no  reason  xxhy  a  fanadian  chartered'  ,  .  _  ,,  eoun* 

,  ,  .  V  V  ,4  J  ,  Isn’’  it  time  to  transfer  that  “Prtn.-e  or  Pauper  Th»  Ir.  t 

hank  or  any  employee  of  such,  should  endeavor  to  take  .  4  v  .  4  4_-4  .<>.41.  ■>  .s. 

^  ,  ,  4  .  1,  ,4  4  ,1,  .  V  4  epigram  to  the  alleged  wheoj.-ralsing  districts  of  Ro’ith- 

odx-antage  of  it  1  u.-  I.anh.s  indeet,  should  do  their  best  ,  ,  third  . 

to  perform  an  educational  work  on  the  subject  among  ‘  .  A  rf 

their  cliems.and  th-re  .s  no  h»-trr  opportunity  for  th  s  NEEIDt  PRACTH  F.,  NOT  PRF  irRI.NG.  -orr** 

than  when  the  client  is  personally  affected  either  for  No  y'A  'h  a  Finance  M:n!»'sr  t»  r.-e  4  m'ni*’se  who  J'y . 


Approx. n  s'eiy  llR.ono.nuo  was  shlp- 
p^l  on  I  movement  In  three  lot.s 


.,.1'  was  shipped  from  f’-xn-  ■' 

•  Morgan  4  f'o  for  a-  *;el.ex-s  th 


►  British  tjoverr.menr 
of  was  reeelvsd  r,n  Jiine 
r.d  r.n  .fun-  '  and  the 
■  s  K 

•.i,-r,**  na  >t»  ,4i:on  r-.t. 
i  I  rnard  ns  ‘ha’  r-,o.» 


effteieney  and  jKior  bus. ness  Is  al- 
w.-vys  a  loss.  Nothing  moie.  And  in 
Ihe  aggregate  the  I,,!*  Is  no?  so 
heavy  a-  The  Eman.  al  Times  would 
seem  to  Irifliea’e  Is  it  not  tnie  'hat 
huh  flnan-e  hel.ex,s  that  s'U  so,  k. 
are  an  lnd;'X’‘rin  of  a  higher  «,ale 
of  In  ng"’  Higher  real,  ,,f  living 
n.esns  h'ghe-  w.-ijes  .\nd  It  '1  t.'xh 
er  wages  t ,  works,  'hs*  » or 


IntereRl  until,  say.  Sir  Edward  I'ar- 
son  Ih  appointed  viceroy,  and  owing 
to  the  rate  of  cxchan;;.-  thry  could 
offer  it  at  a  perfectly  nt.surd  figure, 
and  flo  .1  gooil  stroke  of  l.ii.sincss  for 
tlicniscIveH  and  their  friends  In 
America  at  the  same  time. 

I*  ought  to  t»e  possible  to  sell  a 
mortgage  on  Huckinghsm  I’niare  to 
yicM  3'j  p.c.  on  the  pr'-em  ex 
I  t  liange  t.asis  There  mu*'  he  |oie  of 
people  In  the  I'nlter)  H'n'es  who 
WO'I',1  like  to  look  f.irwsrd  I',  ev,,  . 
Ing  K  ng  r.eorfe  If  h'  did  not  p# 
his  'nistes' 

Xnl  f .'di.  •  Gres*  I||  is.n  rs  se 

two  ,I|  Ifiree  t,  '  .ott  »;s  (.•  f 

ln«  a  s'ined  'te.  ...  I 

't «  e  S  t  1(a  i  •  I  r 


These  bonds  are 
well  .secured  and 
present  an  oppor¬ 
tunity  for  perman¬ 
ent  investment. 

We  shall  be  pleased 
to  forward  full  par¬ 
ticulars. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


Canadian 

Government 

Municipal 

Bonds 

J.F'.  STEWART  &  CO. 

106  Bay  Street  Toronto 

Telephone  Ad.  2901 


Reinvest 

Your 

July 

Dividends 

IN  - 

CITY  OF 
TORONTO 
BONDS 

ffMIllUSJARVISKD. 

M.ml-.,.  I....!-  .  4k  rt.l,44|. 

JMiMs  HI  II  |)|st, 
l«iH<iN  Ml  .  .  I  \S  4114 


'*r  ts  r.'s  4  mmiw 


profit  or  loss  by  the  «nu.t»ion 


xc  r’anad  an  p-^tpl*  p-w*.  r.c.  4h<4;j, 


at  large  oan-b«  wakenod  up  to  the  «-tfcc«.s  of  tb»  pre- .  dittjcuj'y  m  filling  th*  pr.t*n'  xa-  ascy. 


r 
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National  Trust  Company 


I 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Capital  Paid-up 
Rcserre 


11,500,000 

<1,600.000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


Lieut.-Col.  J.  F.  H.  Ussher,  has  Gothenburg,  Sweden,  and  at  the  Issues  of  local  paper  money,  and 
opened  an  office  in  the  Royal  Bank  Bradford  Technical  School,  England,  with  the  constant  fluctuations  in  ex- 
Building,  Toronto,  conducting  a  gen-  He  started  his  business  career  change  and  the  difficulties  in  trans- 
eral  bond  and  investment  business,  with  the  Arm  of  A.  D.  Lana,  Gothen-  porting  funds.  There  were  many 
Col.  Ussher  was  in  command  of  the  burg,  Sweden,  in  1902,  where  he  problems  to  be  met.  In  addition  to  I 

famous  4th  C.  M.  R.  overseas  and  learned  the  worsted  spinning,  and  ' 

latterly  on  military  headquarters  to  complete  ^is  knowledge  he  be- 
suff  at  Toronto.  Col.  Ussher  was  came  a  student  at  the  Bradford 
formerly  a  partner  in  the  firm  of  Technical  School  In  England  in  1905. 


THEBANKERS  “ 
.•s:  TOST  (3QMB\NY 


Authodzed 

Capital: 

$1,000,000 


EXECDT<Mtl^TSDSTlSS 


I  Ussher,  Playfair  &  Martens,  and  in  1906  he  erected  the  worsted 
Ussher,  Strathy  &  Company,  To-  machinery  for  Hall  &  Stells, 
!  ronto.  Keighley,  England,  afterwards  going 

I  /  -  to  Germany  and  Austria  where  he 

!''^dgar  Worth,  appointed  general  made  an  extended  study  of  the  in¬ 
manager  of  the  new  woollen  merger  dustry  in  all  its  details. 

;  known  as  Canadian  Woollens.  Llm-  Coming  to  America  he  became  as- 

i  ited.  is  one  of  the  leading  auth-  soclated  with  the  Columbia  Worsted 
'  orities  on  the  business  in  Canada.  Mills,  Southwark,  Philadelphia. 
I  and  his  direction  of  the  affairs  of  where  he  was  successful  in  bring- 
'  this  company  will  undoubtedly  rank  ing  that  company  to  a  high  degree 
it  with  the  leading  industries  of  the  of  perfection.  In  1910  he  came  to 
Dominion.  Canada,  starting  the  worsted  spin- 

Mr.  Worth  has  had  a  long  and  ning  plant,  known  as  Penmans'  of 
varied  experience  in  the  woollen  Paris.  Ontario.  The  following  year 

he  made  Peterborough  his  head- 
i  quarters  organizing  there  the  firm 
I  of  Bonner- Worth,  well  known  as 
!  producing  the  highest  grade  of 
'  worsted  yarns  manufactured  in 
I  Canada.  This  plant  has  heen  taken 
I  into  amalgamation  of  which  Mr. 
i  M  orth  is  now  the  head. 


The  Crown  Trust  Company 

ST.  STREET . MONTRE.U, 

"A  Trust  Campaay  far  Um  Public^  Swfloa.** 

PAID-l  P  CAPITAL  $500,000 

B0.4BD  OF  OIRECTOaS 
Colonel  Wllltsni  I.  Gear.  Preslden  t. 

Major-General  Sir  John  W.  Carson,  C.B.,  and  S.  H.  Ewing. 

Vice  -Presidents. 

Lieut. -Col.  Gerard  W.  Birks.  O.B.E.  Brig. -General  F.  S.  Meigben,  C.M.G 

H.  B.  Hennood.  E.  C.  Pratt. 

W.  W.  Hutchison.  R.  W.  Beford, 

Alex.  MacLaurln,  Brig. -General  James  G.  Buss,  C.M.G. 

Colonel  John  McKergnw,  John  M.  Boss, 

Arthur  Lyman,  F.  N.  Soutbam,  U.B.E., 

I/orne  C.  Webater.  Major-General  E.  W.  Wilson,  C.M.G. 

Irving  P.  Bexford — .Manager 


Canada,  starting  the  worsted  spin- 
long  and  ning  plant,  known  as  Penmans'  of 


Oxford  Securities 

Corporation  Lioiiteil 


Securities  of  all  kinds 
Bought,  Sold  and  Appraised 

High  Class  Securities 
to  Yield  c  to  7%. 

Particulars  forwarded 
on  application. 

Correspondence  Solicited. 


OFFICES: 

Ottawa, 

Quebec, 

Hamilton, 

Windsor 


Royal  Bank  Bldg.,  Toronto 

Eaitern  Townships  Bldg. 

MONTREAL 


WANTED 


Ontario  Pulp  d's  . $95.75 

Collingwood  Shipbuild¬ 
ing  6's  . 85.25 

'Canadian  .Machinery  6’s. 80.90 

Wm.  Neilson  fi's  . 95.25 

Sterling  Bank . 105.75 

Home  Bank . 90.00 

Trust  &  Guarantee  , . .  83.00 
Canadian  Mortgage  . . .  67.75 
Western  Canada  Flour. 

com . 130.00 

Alberta  Pacific,  com  ,.124.00 

Belding-Paul,  com . 38.75 

Carriage  Factories,  pfd.  38.75 


H.R.BREmSCDMPIIXy 

Dominion  Bank  Building 
TORONTO 

Tel.  Adel.  801. 


UNI.I8TED 

SECURITIES 

T.  A.  RICHARDSON 
&  CO. 

INVESTMENT  BROKERS 
Royal  Bank  Bnilding 
TORONTO 


STOBIE,FORLONG&CO. 

Mrnihrra  Toronlo  Htork  RtcbBtifft 

STOCKS  and 
BONDS 

12  King  Street  Eaiit 
Toronto 


Merchant’n  Caaualty 
Company 

IMaUMAMOR 


K,  W.  BLACKWELL,  President. 
JA&BSS  ELMSLY.Afangfw. 


D.  C.  MACAROW,  Vu^^PrestdenU 
J.  M.  KXLBOURIiSgeretigS. 


Tim  Company  fa  equipped  for  the  careful  and  effideot 
hamffing  of  every  form  of  Trust  Company  business. 

SAFETY  DEPOSIT  BOXES 

Officeat  MERCHANTS  BANK  BLDG.,  (Sl  Peter  St.  Eatnaeo.; 


LIErr..C0U  Gd  Jl.  TODD. 


There  May  Be 
Unexpected 
Value  In  Your 
Unlisted 
Securities 


Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  possibili¬ 
ties. 

We  are  specialists  in 
unlisted  and  our  ser¬ 
vice  and  monthly  let¬ 
ters  are  yours  for  the 
asking. 

T.A.  Richardson 

and  Company 

INVESTMENT  BANKERS 

Royal  Bank  Bldg.,  Toronto 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 


I  TJeut.-Col.  Gu.t  M  Todd.  C.B.E.,  .  ~  -  I 

who  wa.=i  with  the  Royal  Bank  here  a  field  cashier  with  earh  Division  and  ' 
and  in  Cuba  for  a  number  of  years,  a  payuiaster  with  each  unit,  pay 
ha-s  returned  to  Montreal  after  four  rffice.s  were  established  in  Paris, 
and  a  half  years'  service  overseas  Brussels,  Havre,  Rouen  and  Bon- 
"ith  the  Canadian  army  Pay  Depart-  logne  for  the  convenienee  of  Cana- 
iiient.  an  organization  which,  under  dian  soldier.s  on  leave  to  or  passing  I 
I  the  guidance  of  Genera!  Jas.  G  Ross,:  through  these  centres.  i 

'C.M.G..  achieved  a  remarkable  record;  To  those  who  can  appreciate  oon-j 
;  in  Kngl and  and  France  for  efficiency  I  ditions  at  the  front  during  active 
and  esprit-de-corps.  i  operations,  it  ■Orill  appear  remarkable 

As  assistant  paymaster-general  at  that  out  of  disbursements  in  France 
!  Canadian  Section.  O.H.Q..  Colonel  |  amotinting  to  $408,7.59.979.1,5  francs.] 
;  Tcdd  was  in  charge  of  the  adminis- j  equal  to  about  $82,000,000,  the  total! 
traiioii  of  the  pay  services  and  of  the  losses  aeorutng  to  the  Canadian  puh-j 
i  financial  arrangements  generally  for  he  through  theft,  fire,  enemy  artlon^ 
the  Canadian  forces  in  the  field.  He  and  forgeries  do  n:l  exreed  24,000; 
was  responsible  for  arranging  foT  tihe  francs. 

EDGAll  IVORTH.  supply  and  distribution  of  funds  to  Col.  Todd  is  leaving  shortly  for 

disbursing  officers  and  frr  all  ac-  New  York  to  .min  the  turn  of  .1.  F. 
trade  not  only  in  America,  hut  as  counting  in  France.  During  the  i  Patton  &  Co.  Ine.,  «hr)  are  selling 
well  in  the  leading  countries  of  past  six  months  Canadian  paymasters  agents  for  several  (?ana..iia.n  pulp  and 
Europe.  wore  dealing  in  English.  French,  paper  mills,  inriuding  Sturgeon  Mills, 

Born  at  Huddersfield  in  1886.  he  Belgian  and  German  currencies,  and.  Lincoln  Paper  .Mills,  Fraser  Coro- 1 
was  educated  in  the  High  School  at  I  in  some  instances,  with  the  numerous  panics  and  Dominion  Ibilp  Co. 


Offeir: 

Algoma  steel  Corporation.  Ltd.  ...  ...  ...  .....  Bonds,  due  1S62 

Asbesto.s  Corporation  of  Canada .  5G;  Bonds,  duo  tStJ 

Steel  Company  of  Canada.  Ltd . .  .  Bonds,  due  15140 

Cedar  Rapids  Mfg.  &  Power  Co .  ode  Bonds,  due,  1953 

Canada  Cement  Company,  Ltd . . .  (idi  Ponfls,  duo  1929 

Pejiinana.  Limited . S'*  Bonds,  due  1925 

Montreal  Piiblto  Service  Corp . .  .  ..  .  5dr  Bond’s,  due  1942 

Dominion  .‘-teel  Corporation,  fide  Cumulative  Preferred. 

PRICE  AND  PARTICULARS  ON’  APPLICA’nON 

THE  NATIONAL  BOND  COMPANY,  Incorporated 

DOMINION  EXPREvSS  BUILDING  -  -  MONTREAL 


Government,  Municipal  and  Corporation  Bonds 

H.  R.  BRERETON  &  COMPANY 

DOMINION  BANK  Rl  ILDING 

TORONTO  -  -  CANADA 

Telephone:  \(lelaide  801 

Equipped  to  give  Helpful  Service  tolnvestors 


STATE  OWNERSHIP  OF  RAILWAY  ,  .  . . . , 

WITH  PRIVATE  MANAGEMENT  r“"~3 

men.  and  suggests  that  they  are 

SUCCEEOS  ADMIRABLY  IN  INDIA  =< 

elare  with  equal  reason  that  the 

- - -  congenital  laziness  of  some  workers 

.  ,  and  the  erpng  ineonipetence  of  I 
The  following  letter  to  the  London ;  modation.  An  important  provision  peeret  of  uneasy  re- 

Times.  written  by  R.  W.  Gillan,  late  ’''’hich  so  far  has  not  been  included  jgjSQjjj,  betw'een  Capital  and  Labor.  I 
r.-:, _ 1  lu  all  eonti'acls  makes  the  Secretary  „  . 


MANAGERS  AND  OTHERS, 


.u  T  J  _  1 _ ’  lb  all  contracts  makes  tne  secretary 

president  of  the  Indian  Railway , 

j  Board  is  relevant  and  may  repay ,  ,,ions  of  undue  preference. 

I  consideration  in  respect  to  the  per- !  "This  system  appears  to  have  oer- 
ious  problem  of  railwav  control  i^-in  advantages.  In  the  first  place, 

and  operation  throughout  ,  anadA  » 

'  ^  terference  with  railway  adnunistra- 

It  is  generally  understood  that  some,  This  danger  is  not  confined. 


Government  Bonds 

Dominion  of  Canada 

(GU.XKANTF.ED) 

Due  ms— To  ytrM.5.30% 

Province  of  British  Columbia 

Due  1939 — To  Yield  5.30% 

Province  of  .Alberta 

(GPAKANTEf:il) 

Due  194i — To  Yield  3.40% 

McDonagli  Somers  &  Co. 

ItoniInJnii  Bank  BiiildlDg 

Toronto,  Canada 


It  is  difficult  to  proxe  that  one  side  ||  '  || 

is  all-wise  and  the  other  all-foolish.  III  ,  ==  ■  '  ■  ■  =11 

or  that  human  stupidity  ha.s  lieeai  ■  '  »  . — ■  ■n..—  j 

segregated  in  the  one  party.  There  .  .  •  »  ,  ,  i 

are  managers  and  forenie,,  who  froAxicUon  means  intensive  wo,  k  j 
would  drive  the  best  niechanie  into  f"’"  everyone  engaged  from  "f- , 
a  state  of  .sullen  hostility.  There  Hoe  boy  up  to  the  boss.  In  «  anada  ; 
are  men  at  a  bench  who  send  the  ’hj>re  ^  Hear  y  contempt  fo,  idle-, 
u,-.  4^  uie.  whether  the  idler  is  the  short-  ! 


done  is  to  build  'vmded  wife  of  a  neh  man  or  an 
averages;  to  pro-  apprentire.  born  Ined,  RoKsheusm 
re  of  the  average  'f  «  creed  of  ignoranee  an-1  la.-.iiiess 
ipider  the  interest  ?he  first  t  B.W.s  were  tram,. .s  and 
Thtfk  hohops.  Nof  Striking:,  hut  worklim,  I 

^4^^  the  natural  aciivity-of  ratiadians.  i 

el;  O,  mtdtib  ’hat  no  good  can  j 

^  I  <‘9me  of  any  agitation  which  tends! 


ROSS  &  CO. 

86  Notre  Dame  St.  VA  . 


such  scheme  was  put  before  the  ‘  though  that  may  be  the  most  out-  ■  dailv  to  his  wits’  end  "  '  whether  the  idler  is  the  shr 

Dominion  Government  a  few  years  standing  point,  to  quesuons  of  staff  ean’be  done  is  to  build  "inded  wife  of  a  rich  man  or 

ago  and  was  generally  acclaimed  by  ^”'1  strikes,  it  affects  the  future  on  averages;  to  pro-  apprentice,  liied,  Rol.s  ie>  i 

•  branch  of  railway  working,  from  the  ..  of  tho  averatre  ignorance  an<l  la.'.im 

the  (  abinet  as  being  the  one  and  original  location  of  a  line,  which  eonsider  tlie  interest  f.B’.W.’s  were  iramii.s  s 

only  way  out  of  our  difficulties,  but  mav  be  devised  extravagantly  to  ,  ,  .  omriiovfv  i  lie  eem  hoboes.  Not  striking,  but  worki 

subsequently  the  plan  was  dropped  ,  meet  political  exigencies  instead  of  p  rUiiot  hein  is  the  natural  activity  of  Caiiadia 

because  the  "political  bosses"  would  i  commercial  needs,  to  the  wLiole  r«ie  „itiiah  believe  that  no  good  « 

not  tolerate  private  management  |  policy  of  existing  systems  ^hich  !  come  of  any  agitation  which  ter 

under  government-control.  The |  may  he  manipulated  to* the  detriment  ..nonipinn  and  ’9  sow  susjiioion  lietween  employi 

"pickings”  would  be  worth  than  use-  of  trade  and  the  taxjiayer.  Its  real-  ’  ‘j  ,1,.  nrocress  The  employees.  In  so  far  as 

less  in  such  circumstances.  .Mr.  jt\  and  magnitude  are  proved  by  the  ,  ,?■«'  cLr,  bnv  nraln.-s  'iieeiarp  manager  oversteps  his  prerogat 

Gillan's  letter  is  here  appended :  j  histor.,  of  railways  wherever  State  -n  rniitx.rv  tup  ’’^d  walks  uii.iusily.  to  that  exu 

.  .  The  first  railways  in  India  management  has  been  attempted  by  1  .  p  Rounderhvs  eomnlain  that  injures  the  revival  of  biisinr 

were  made  by  companies  under  a  a  democratic  Government.  Indeed.  ,,  i  tvi-mnv  ^Bntb  are  ^9  ^■9tker  lies  down 

Stale  guarantee.  Suhsequemly  in  such  circumstarn'cs  it  has  been  “  '  „  /  pnad^  the  worker  and  defies  reasonable  auth 

there  was  a  period  when  construction  found  necessary  to  separate  the  -v,."  ity,  to  that  extent  pro-sperity  is  ; 

and  working  by  the  State  were  State  railway  authority  from  the  p  '^ass  Thlv  lave  '’o-operation  .9 

favored.  Then  came  the  idea  of  the  Government  in  the  endeavor  to  make  ,  prliieafeil  eeuerailv  In  the  forbearance  between  the  elas; 
jiresent  composite  system,  which  it  independent,  but  the  weakness  of  --„p  -inhUr  arhoni  Thav  have  the  of  war  be  replae 

aims  at  a  close  association  in  rail-  this  expedient  is  apparent.  Tt  may  "  t^ipnic  Unei,  haci'n  nn«aion  9“*^  o'lr  immense  losses  in  wea 


Credit  Canadien 

1  Incorporated , 

Q'/i 

SerialSecuredOoldBonils 
SAGUENAY 
PULP  AND  POWER 
COMPANY 

Maturing  from  July  l«t,  1921, 
to  July  1st,  1934 

PRICE:  Par  and  Accrued 
Interest 

89  ST.  JAMES  STREET, 
MONTREAL 


mine  of  the  .«ame  class.  They  have 
heen  ediieafed,  generally.  In  the 


Box  2355  aims  at  a  close  association  in  rail- 


he  injures  the  revival  of  business.! 
In  so  far  as  a  worker  lies  down  on 
the  job  or  defies  reasonable  author¬ 
ity,  to  that  extent  prosperity  is  de-  | 
layed.  Only  by  co-operation  .md  j 
forbearance  between  the  elas.ses  j 
can  the  wa.ste  of  war  be  replaeed.  | 


same  public  school  They  have  thel  immense  losses  in  wealfli 


BONDS 

We  Invite  Correspondence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


W.  F.  MAHON  &  CO., 

HALIFAX,  N.S. 


ctJiiic.  a  ja  in  111  i«tii-  CAptfUlfUI  Jb  iippartrut.  At  iJia.y  ir9oalc  Knrh  a  nfl«q<on  “ 

way  working  betw^een  State  anri  be.  indeed,  that  those  who  press  for  ,  „  ,  .  ,  ‘umh  want  to  work  repaired, 

priva,,  Tte  prinolplr  na.ippallaatop  ar  st.„  mapasa^.t  whVh  pTl: 

has  now  governed  the  policy  in  India  do.  n  fac.  des  re  to  subject  railway  idleness  for  the  laboring,  Victoria.- 

for  a  considerable  time,  and,  what-  working  to  political  control;  if  so,  citrrpeH  in  thic  d'>finnfrv  H.  S.  Hans^: 


KING  EDWARD  HOTEL  Co.  Ltd. 

T",  15-ycar  Sinking  Fund  Bonds. 
payableInTorontoand  New  York 
at  100  and  Interest,  carrying  a 
bonus  of  30'^  r,  of  Common  Stock 

C.4MPBEI.I„THOMPSON  &  CO. 

fana/ln  Life  Building,  TORONTO. 


man  can  suceeed  in  this  country. 


Victoria.—  The  at.xiliary  schooner; 
H.  S.  Hansen  is  to  he  rccaulked  from 


ever  may  happen  in  the  future,  still  they  should  be  plain  about  it.  But  people' know  that  all  the  weal4‘  ke^l  to  water  line  by  the  Choiberg 

holds  the  field.  It  niay  prove.  ,t  to  those  who  think  that  political  production  and  that  shipyard. 

has  been  suggested,  the  nest  solii-  pressure  Is  an  evil  to  be  guarded  i _ * _ 


7% 


$3,000,000 

PROVINCE  OF  ONTARIO 

5- YEAR.  6H  PER  CENT. 
GOLD  BONT>S 


;  tion  of  the  railway  problem  in  this  again.st  it  is  suggested  that  a  com-j: 
j  country  also,  and  it  may  be  useful  pany  is  a  better  protection  than  any| 
therefore  if  I  state  briefly  the  special  Government  Department. 

I  features  of  the  Indian  system  and  the  ".‘Secondly,  the  system  provides  an; 
result  of  experience  gained  in  work-  j  elastic  method  both  of  adjusting  | 
i  ing  it.  from  time  to  lime  and  of  exercising 

I  "The  outstanding  characteristic  of  the  control  of  the  State  which  is 
Indian  railway  policy  is  the  com-  essential  to  railway  working.  Thus ! 
hination  of  State  ownership  with ,  the  terms  of  the  contracts  can  be ' 
private  management.  With  one  varied  when  they  are  renewed.  Andj 
or  two  exception*,  comparative-  the  control  of  the  State  is  not  im- 
ly  of  minor  impoortanre.  the  main  posed  from  outside,  but  is  exercised 
systems  belong  to  Government,  but  in  direct  consultation  between  parties 
while  three  are  managed  by  the  interested  in  the  business.  T);g  In¬ 
state.  the  rest  are  leased  to  private  dian  railway  companies,  in  fact,  re-] 
companies.  cognize  the  SecretaiT  of  State  as  the 

"The  first  question  that  emerges  is,  senior  partner,  and  from  my  experi- 
whether,  with  both  methods  of  ence  during  the  period  of  the  war, 
management  thus  working  side  b\-  when  the  railways  were  put  to  a 
side,  any  conclusion  ran  be  form'^d  .  critical  test.  I  can  hear  testimony  to 
reg:arding  their  comparative  effl- ,  the  advantages  which  from  its 
ciency.  This  is  a  question  of  the '  establishment  of  this  position  the 


Mount  Royal 


highest  importance,  since  if  deter-  j 
mines  the  real  railway  contribution  , 
fo  the  national  good,  and  the  find- : 


system  secures. 

“Thirdly,  we  provide  for 
adequate  representation  from 


DOW  AFFORDS  THE  BUSINESS  MAN 
AN  EXCELLENT  OPPORTUNITY 
TO  FOUND  A  NEW  HOME-IN  A  NEW 
DISTinCT~WITH  MODERN  MEANS  OF 
ACCESS,  VIZ:  BY  ELECTRIC  TRAINS 
THROUGH  THE  SUBWAY. 

Ten  Minutes  from  Your  Home  to  the  City 

Three  more  semi-detached  6  roomed  houses  will  be  completed  for 
occupation  September  next,  and  will  be  sold  on  easy  terms  to  res¬ 
ponsible  parties.  These  are  solidly  built  of  brick  and  concrete  and 
are  real  cito*  homes  with  all  modem  conveniences,  and  cannot  be 
duplicated  at  our  present  prices.  Five  minutes  walk  from  Mount 
Royal  Station.  Take  a  trip  through  the  tunnel  this  week-end- 
then  see  us. 


ing  of  those  best  qualified  to  judge ,  transport  standpoint  of  local  inter- 
is  in  my  opinion  in  favor  of  company  j  ests.  When  I  cay  adequate  I  mean 


i  _______  I  management.  It  will  be  observed ;  adequately  independent.  How  is, 

!  TAn/i»r«  -TMii.r.  fA,  '  present  Indian  condi-  any  single  transportation  authority 

PtoAiTw  of  Ontario  Bond*.-  addressed  i  hons  State  management  has  an  ad- '  to  judge  between  the  interests  of 
to  tho  underslgnod.  will  be  received  for  !  vantage  in  working  under  the  spur  Bombay  and  Calcutta  or  Glasgow 
the  purchase  of  W.o^.ooo  ^hree  Million  of  competition  and  emulation  with  and  Liverpool?  It  is  Inevitably 
above  Produce  dated  15th  August  l»i!t  ,  Privately  managed  line.s.  It  is  im-  forced,  as  on  the  German  railways, 
due  15th  Augnnt,  1924.  beaiigg  tntereat  probable  that  If  would  he  improved  into  endeavors  to  attain  an  ap- 

""''rc  lemov'ed  by  its  ex-  pearance  of  equitableness  between 
Ml  ^  iMb’^Auguat  and^  15th  F^roarv'.  tension  to  all  the  railways  of  the !  u-idely  diverging  interests  by  the 
Prinidpat  ana  Interest  payable  In  gold  country.  ,  adoption  of  rates  systems,  which 

"Secondly,  there  Is  the  question  are  in  fact,  arbitrary  and  interfere 
MonfreaL  Canada,  er  at  tlbe  Agency  of  99w  the  principle  of  associating .  with  the  maximum  interchange  Of; 
the  Bank  of  Montreal  In  the  City  of  New  Stale  and  private  aetivities  is  a p- !  commodities  at  the  cost  of  the  na- 
'  I’raetiee.  .Suppose  the ;  tional  well-being, 

tljooo  each,  with  cempons  attached,  and  ;  Pfate  owns  a  partlru!.ir  system.  "Iji.stly.  a  combin.3tlon  Is  eifected 
■ay  he  Prtnciiwii  only.  This  system  if  leases  to  a  company  ,  In  railway  working  of  the  Govern- | 


he  regjelered  aa  to  prtndpol  only.  This  system  if  leases  to  a  eonipanv  ,  In  railwav  working  of  the  Govem- 

. .Tf'nL.  '^ars.  the  company  menf  factor,  representing  the  gen- 

rarllament  Bulldinga,  Toronto.  a»  fol  eontrfbuimc  .1  certain  amount  oferal  interest  with  the  elements  of! 


Iowa  •’cforo  the  I5»h  r.apitni.  Tlie  Stale  in  India  g~iiar- 1  private  Initiative  .ind  enterprise.  If; 

iM?reVt  iM«^»bIl'a^?n»^of*tbe  *dc^^  ’’  ''''rtHin  return,  and  an  would  seem,  indeed,  from  recent' 


I  tA  PgM  on  or  b«>fnrA  ftt»  An^iAt. 

1019.  Tot^lm  A#r(1f^A«rtAN  will  Imr  mir 
pljAft  ATI  pAjrniAnt  of  th»  mciwvT.  to  h** 
for  tho  iVflnitlv*  bond*  on 
rompl^rirtn  |>t 

T#tT4l#»T«  tA  h0  oildrvsoafMl  lo  tho  M/»n. 
T  W  MrOorrj.  Tmoitimf  of  OnlJiHn. 

MiiUtllnc*  TororTtn  iin<1  dr 
llTrrAd  not  iMfor  Ihftn  1*  n  rlork  on 

til*  11(b  dBT  of  AYiffimf.  IPtV 

T*ndor«  9nM*<  K#  tor  t  far  •mount 

an*!  hr  •rrT'ii»f>«nlrd  hv 

for  |1YWC«VI  tn  t>«  arhUM 

In  th*  raa«  tha  a.iv^aafnl  om 

Ifaa  Ona  ra«m^*  for  Hnndt 

T  faa  faiffaatt  rr  an*  hid  i»rt  frocoomrfJf 

T  w 

T  •••  of  OrU»i^ 
JttaWI/.  iMl-  2>Ut.  iAJk 


rangemrnt  is  made  for  a  disir1biiti<in  discussions  that  the  value  of  these, 
b.s.aed  on  ttieir  respeettve  contrt-  elements  is  now  questioned.  But  it 


buttons  between  the  Stale  and  Ih 
eonipanv  of  profits  oxer  and  nlmv 
til,'  ivi'reenlage  giinrnnteivl  ,\(  tb 
s.Tiie  time  the  Stale  lesi  rvc.s  to  n 
■••'If  In  the  coniiaet  with  ilie  com 
lusnv  iiieb  tv’wers  as  If  IfilnkH  m 
p»rv  foi  tl.o  work  ng  of  'lie  line  It 
*he  nil  rc«ip  of  effli-icr<  x  and  puldb 
•  erxtre  In  the  tnP.xn  lonnact' 

■  lice  pixo-oT «  a^  exirn«ix'e.  t-ovrr 
inr  »  "rb  matloT*  aa  'be  .>'0.  truii'or 
o'  -r  r,aa',  oo-V,  <'  x  U'. .'•n're 
an  '  o'  an  ade--xia-r  t'a*  'hr  ^,-0 
x*'  or.  o'  t-'a'n  ar-r-.-o,  and  acrviT 


Is  really  .soniew  b.-,'  ineonsistont  that.  I 
on  the  one  baO''  nationalization 
should  be  ncelaiined  a.s  the  solution! 


rvo.5  to  it-  of  .all  tiidiisir: 

*lie  com  choriconiings,  v 
iiks  m  the  papers  are 

be  line  In  and  eomplainis 
and  puldti  luii  eaiieratie  ni<  ' 
eontiaet"  It  mav  aafclx  I-,- 
re.  i-eivor  to  jurttr  'roin  •' 
■n.tri;,1>on  own  b'ia1nc««  '• 
n*. ,■*  n're  do  eouir  'o*  ,* 

•hr  pro  make  f  -  c  i. 


difficulties  and, 
■ '  of  the  other. ' 
■II  (xf  descriptions! 
'  the  failure  of, 

'  "L  And  I  think  I 
.  e*  to  every  man 
•  tnerience  of  hl.s 
x-  these  elements 
'•  'w  much  (hex 
•  ad  public  scr 
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The  Canadian  Northern 
Montreal  Land  Co.,  Limited 


76J  ST.  JAMES  STREET.  Victoria  Square 


Telephone  Main  7418 
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Canada’s  Next  and  Final  War  Loan 


Share  in  Prosperity  of  Canada’s 
Leading  Export  indostry 

By  Purchasing  The 

7%  FIRST  MORTGAGE  BONDS  OF 

CLARKE  BROTHERS,  LIMITED 

Company  is  one  of  the  Largest  Pulp  and  Lumber 
Companies  in  Nova  Scotia  and  has  opportunity  of  enjoy¬ 
ing  the  marked  development  of  Pulp  Industry  in  Canada. 

PRICE  :  Par  and  Accrued  Interest 
to  yield  l<^c,  and  carr>’irig  a  bonus 
of  20%  of  Common  Stock . 

Full  Particulars  on  Request. 

JOHN  STARK  &  CO. 

Established  1870. 

Members  Toronto  Stock  E^cchanw. 

INVE.STMEXT  BROKEIIS 

.'504  ROYAL  BANK  BUILDING  ■  -  -  TORONTO. 


MORE  DEADLY  THAN  WAR 

Statliities  aksw  <kat  tefTaeiurB  tm  muck  more  doadlr  tkaii  mar. 
b  ■  few  moBtks  it  took  more  Tlctlms  than  fell  la  ever  fomr  yeare  «f 
ftkkttna. 

That  ft  koa  awakniee  the  aT-erafce  pltiaea  to  a  more  Meely  aeoae 
of  the  coaataMt  riak  of  dearth  which  be  facea.  aad  the  reanlta  which 
would  enanr  tor  hla  dependants 
te  ohowa  by  the  enormons  and 
irrowtnit  demand  for  life  lui- 
owance  proteetlon. 

Have  yoB  realised  the  maa- 
nitade  of  this  riak  os  affeetlnfc 
yon  and  yoonr 

FV>r  taformatlon  reyardlntr 
■icraaar,'  protection  commn- 
hleate  with  the 


Sun 

Omwik^  CF  CANAM 

Head  OEFicEj^^^ONTHEAi. 

T.  B.  Haeavlay.  Preoident. 


FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  ...52.000,000.00 
SUBSCRIBED  (  APITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,01.5.79 

General  F'ire  In^uraneo  Business  Transacted 
Theodore  Meunier, 


B  Strathcona  Fire  Insurance  Co 

(Tersollles  Building) 

90  ST.  JAMES  ST . .MO.VTIILAL 


Authorized  Capital  .  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  -  $64,000 

Total  assets,  December  Slst,  1918,  $388,582.25. 

Independent  Company  with  Special  Rates 


A.  A.  .MO.N'DOU, 

President  A  General  Manager. 


J.  MARCHAND, 
Secretary-Treaeurer. 


Bell  Tel.  Main  21S1-2IS2 


A  Call  for  a  Specialist 


WHEN  you  need  legal  advice,  you  call  for  a 
man  versed  in  the  law*. 

When  you  are  ill  you  send  for  a  man  who  has 
studied  and  practiced  medicine. 

When  you  have  a  Letterhead,  a  Catalogue  or 
Booklet  to  Print,  or  require  to  have  a  Printing  Joh 
done,  isn’t  it  reasonable  to  suppose  that  you  will 
save  time,  trouble  and  money  by  sending  for  a 
Printing  Bpeefalist  7 

jftnannal  ^  irnts  MreBB 

’‘Headquarters  for  High-Grade  Printing," 

Printers  Bookbifudera  Publishers 

335  Craig  Street  West,  .  »  -  Montreal, 

Tel,  Main  8150. 


REVIEW  OF  CANADA’S  RECORD 
IN  WAR  LOANS  INSTRUCTIVE  IN 
ANTICIPATION  OF  AUTUMNLOAN 


I  increase  of  $3,619,500  in  101$. 

I  made  to  meet  conversions  of  5  p.c. 

1  bonds  as  none  of  the  4  p.c.  bonds 
I  was  concerted  in  that  year,  although 
'$662,090  was  converted  prior  to 
January  1,  1918'  Since  January  1, 

1 1919,  to  and  including  June  2,  4  p.c 
bonds  to  the  amount  of  $26,657,150 
were  converted,  calling  for  the  18BU-| 
ance,  in  the  ratio  of  100  for  the  bonds  i 
and  130  fo-r  the  stock,  of  $20,605,500 

_ _  stock.  As  the  right  of  converting 

T  •  a  1.1.  a  •  /-  ,  ,  •  A1.  A  X  ithe  4’s  expired  June  2,  no  more  stock  I 

In  View  of  the  forthcoming  Government  loan  in  the  Autumn,  ^e  issued  on  their  account,  but ' 
it  may  be  instructive  to  review  some  of  the  circumstances  which  the  conversion  privilege  stiii  holds  | 
characterized  the  periodical  Goverament  domestic  loans  since  on  the  s’s,  of  which  $5d,6i8,oon  was 
the  outbreak  of  war. 

In  November,  1915,  the  Government  a.sked  the  CanadiEui 


outstanding  December  31,  1918. 


people  for  $50,000,000  in  the  shape  of  a  5  p.c.  ten-year  bond, 
:  issued  at  97V2  to  yield  to  the  investor  5.42  p.c.  The  total 
!  amount  applied  for  was  $103,730,000,  of  which  $100,000,000  was 
allotted.  Of  the  $103,730,000  of  applications,  the  public  asked 
for  $79,000,000,  the  banks  applying  for  the  I'emainder.  The 
issue  was  tax-exempt,  though  at  that  time  no  income  tax  had 
been  put  on  the  statutes,  and  no  such  measure  was  contem- 
I  plated. 

'  The  second  loan  was  in  September,  1915,  and  the  Govern¬ 
ment  asked  for  $100,000,000,  issuing  5  p.c.,  15-year  bonds  at 
07%  flat,  to  yield  5.30  p.c.  to  the  investor.  The  total  applied 
for  was  $201,444,000,  and  the  amount  allotted  $100,000,000.  Ex- 


LOOKING  BACK 
AT  WESTERN 
REALTY  BOOM 


An  Ottawa  correspondent  of  The 
London  Economist  has  been  recall- 
elusive  of  bank  applications,  the  public  asked  for  $145,000,000 — i  eom*  of  the  sorrows  of  theCana- 

and  was  allotted  $100,000,000.  **** 

The  third  loan  was  in  March,  1917,  and  was  for  the  sum  of  f**®  readers  of  that  paper,  and 
$150,000,000,  the  total  applications  being  $250,768,000,  of  which  i  a  somewhat  gloomy  view  of 

the  banks  offered  to  take  $77,768,000.  The  allottment  was  situation.  "It  is  hard  to  otter  at 

$150,000,000,  and  there  thus  was  an  oversubscription  of  encouragem^V’  he^says.*^  ™u'^wui 

i 768,000.  This  issue  was  a  5  p.c.  20-year  bond,  at  96  flat,  yield-'  never  be  knovra  how  much  money 
i  ing  5.40  p.c.  to  the  investor.  British  investors  actually  sunk  In 

i  These  three  issues  are  now  known  as  Dominion  War  Loans,  1  Canadian  real  estate,  but  it  must 
:  and  in  each  case  they  were  convertible  into  any  future  domestic  •  [^‘g'^^arge  body^^’^LvesTors  must  be 
!  issues  made  for  the  purposes  of  carrying  on  the  war;  the  first i  conUnuaiiy  wondering  what  are  the 
and  second  at  07%  and  interest,  the  third  at  96  and  interest,  '  prospects  for  the  realization  of  tw  ir 
'  WTth  the  advent  of  the  Victory  L^an  there  was  a  change  in  holdings,  and  whether  it  is  worth 
the  terms,  etc  The  smallest  denomination  of  Dominion  Sc^comf  po^rin^in  annually." 

!  LoRns  was  $100,  but  the  Victory  Loans  were  split  into  $50,  $100,  After  pointing  to  the  infifttion  of  ur- 
$500  and  $1,000  denominations.  The  interest  rate  was  raised '  ban  values  and  the  lack  of  judgment 
‘  to  bi/o  p.c.,  and  both  issues  were  offered  at  100  flat,  yielding,  of!  or  discrimination  of  many  of  those 
I  course,  6V2  p.c.  to  the  investor.  ; 

The  fourth  war  loan,  known  as  the  first  Victory  Loan,  was ,  investors  was  often  in  inverse  ratio 
made  in  December,  1917,  and  was  for  $150,000,000.  The  sub-  to  their  Imperial  zeal,  and  many 
I  scriptions  amounted  to  .$419,289,000,  exclusive  of  bank  appli-  well-known  figures  in  British  life 
cations,  the  oversubscription  being  no  less  than  $269,28,000.  i  "1“®^  ever  heard 

I  The  amount  allotted  was  $398,000,000.  The  maturity  of  the  thar^many  people  in  Brulm^'^are 
J  issue  Was  6,  10  and  20  years.  .  bewailing  their  Canadian  Investments 

I  The  fifth  war  loan,  known  as  the  Second  Victory  Loan,  was  and  puzzling  whether  there  is  any 
for  $300,000,000,  and  subsciiptions  amounted  to  the  magnifi-  possibility  of  recovering  the  money 
I  cent  sum  of  $695,390,000.  The  ratio  of  applications  to  popula¬ 
tion  was  1  in  0%,  as  contrasted  with  1  in  eveiy  2901^  people  for 
I  the  first  war  loan  in  1915.  The  amount  allotted  on  the  last 
loan  was  $660,000,000. 

The  interest  rate  was  the  .same  as  the  1917  Victory  Loan,  ^  _  _ _ 

51,4  p.c.,  and  it  was  offered  to  the  public  at  100  and  interest,  daT  looked"  upon  iT°a*"an  extreme 
yielding  sto  p.c.  to  the  investor.  and  exaggerated  statetpent  of  affairs. 

The  table  will  show  at  a  glance  the  chief  features  of  each  should  be  remembered,  they  said 
.  succeeding  war  loan,  the  bottom  line  being  the  aggregate  for  boom  was  the  re- 

!  the  five  loans  ; — 


interned  therein.” 

An  Exaggerated  Tiewpoint. 

In  reply  to  the  above  the  Toronto 
Globe  says:  "Several  financiers  fam¬ 
iliar  with  western  conditions  to 
whom  the  article  vyas  shown  yester- 


Rate  of 


i 

Amount 

.Amount 

•Amount 

No.  ot  int. 

Issue 

Yield  1 

called 

applied  for 

allotted  applicants  p.c. 

price 

97Hr 

Nov. 

1915  S5aooo.oori 

101,729,500 

100.000,000 

24,862  5 

Sep. 

1916  100,000.000 

■20L  444.000 

100,000,000 

34,526  5 

97  hF- 

6.30 

Mch. 

1917  150.000.000 

•280.768.000 

130.000,000 

40,800  5 

96F. 

5.40 ! 

'Dec. 

1917  150.000.000 

419,289,000 

398,000,000 

874,331  SH 

lOOF. 

•5.81  i 

■'  Oct. 

1918  300.000,000 

695,390,000 

660.000.000  1.104,287 

1001. 

5.50  j 

Aggregate  750000,000  1.680,620,.j00  ],.m00n.000  . 

Note; — The  table  giTe.s  no  consideration  to  conversions,  which  no  doubt 
Tcpresented  a  large  sum,  out  of  which  wc  have  no  record. 

I  *5.81  p.c.  5-year;  5.6S  p.c.  10-year;  5.61  p.c.  •2t)-3-ear. 


Mainly  About  Americans 


sentiment  makes  fcr  sales  on  rallies 
b.v  an  eastern  professional  element. 
amJ  purchasea  on  reactions  by  the 
bullish  wcatem  outside  clement,  and 
active  ti-adlng  Is  Indicated  within 
narrow  limits,  particuijur  attention 
Ijeing  given  to  the  food  spccialtles, 

'  Weak  accounts  are  reported  on 
floor  circles  tc  have  been  largely 
stimulated  In  Bethlehem  Steel  “B" 
stock,  and  It  is  said  there  arc  scale 
down  orders  under  par  to  take  It. 

"NobcUy  conversant  with  the  steel 
trade  ne^  feel  worried  over  past 
conditions  such  as  ma-de  for  the  Beth¬ 
lehem  Steel  dividend  action,''  eem- 
ments  a  w'ell-Iaformed  Interest,  "The 
future  holds  out  great  promise.  The 
greatest  difficulty  in  our  opinion  will 
be  found  by  the  eteel  industry  to  sup¬ 
ply  the  <lamand," 

Current  gossip  In  professional  cir¬ 
cles  refers  to  a  large  short  aces  uni 
In  Crucible  Steel  which  has  been  un¬ 
able  to  retire.  Stock  offerings  have 
been  light,  This  condition  Is  men¬ 
tioned  explanatory  on  the  strength  of 
Ofuclble, 


suit  of  the  demand  for  homes.  Immi¬ 
gration  was  pouring  Into  the  country 
at  the  rate  of  300,000  to  400,000  per 
year,  and  the  population  of  western 
cities  was  greatly  Increased  everj' 
year.  T’nder  these  circumstances, 
the  laying  out  of  new  sub-divislons 
became  ver>*  natural,  and.  If  it  was 
overdone,  as.  of  course,  was  the  case 
It  was  because  Canadians,  new  and 
old,  capitalized  their  optimism  at 
too  high  a  rate.  Nor  was  the  devel¬ 
opment  confined  to  Canadians.  Brit¬ 
ish  people  themselves  were  promin¬ 
ent  among  the  promoters,  and  the 
1  whole  incident  took  on  the  aspect  of 
I  speculation  rather  than  investment, 
a  speculation  in  which  people  from 
I  other  countries  were  only  too  ready 
i  to  take  part.  Central  real  estate  has 
j  well  maintained  its  previous  value 
since  the  boom,  but  declines  have 
taken  place  on  properties  which 
were  always  a  speculation,  and  which 
Continuation  of  the  bull  tradlne  1  months  entiod  June  30,  1919,  B,  F, '  wore  remote  and  comprised  of 
taotics  seema  likely.  A  division  of  j  Crc, -drlch  Co.  has  established ’a  n«w  '"'bdivislons  of  farm  lands.  This 

high  record  for  a  half  year's  busl-  i  Is.  of  course,  a  western 

ness.  For  the  corresponding  period !  tnatter,  and  contrasted  with  that  is 
last  year  net  profits  before  taxes  increase  In  values  In  eastern 
were  $7,150,000,  cities. 

- -  j  This  might  be  illustrated  by  the 

Income  account  of  Pacific  Oa«  &  following  table  showing  the  asses- 
ElcctHc  Co  tor  tvia  ^f  f^Hr  ea.stern  and  four  west- 

to  April  SO.  1919!  filed  ilth 
Exchango  officials  .furnishes  somcj 
Idea  of  what  the  company  has  been|„^„. 
doing  thlo  year.  Company  discon-  ° 

ttnued  publishing  monthly  earnings  i  ' 

statement  in  the  fall  of  191*.  State-'  ’ 

ment  for  this  period  shows  gross  I  ' 

carnln-gs  of  $24,055,226  Compared 
with  $20,805,426  Hit  the  twelve-month '  " 

period  to  April  30,  1918.  Total  net 
Income  Is  given  as  $8,962,942,  com- , ' 

pared  with  $7,609,062,  Surplus  after,  Preeantlons  Follow. 

flxoJ  charges  to  April  30,  1919,  i  „ 

amounted  to  $4,620,770,  compared  outstanding  results  of 

with  $3,188,234  for  the  previous  *^**®  collapse  were  the 

twelve  months'  period.  Prom  this  1  s-PPolntment  of  the  Local  Oovern- 
amount  there  has  been  deducted  a  “®>^‘  Saskatchewan  andi 

sp<5cial  chart'ffo  for  i*ctlrflni©nt  icif  Public  TJtllltlea  CcmniiflBlon  in 
bond:i  amounting  10  $1,000,000,  leav- i  whose  approval  must  be 

Ing  a  surplus  available  for  dividends  before  any  municipal  bond 

of  $3,620,770,  issues  can  bo  made.  This  means  a 

____  decided  check  on  any  capital  ex- 

"Some  of  tho  most  Important  »>®ars ' 
have  retired  from  tho  stock  market' 
completely,"  says  a  well-known 
house  In  discussing  the  technical 
condliirn  of  ths  market,  and  in  en¬ 
deavoring  to  estimate  the  probable 


1913.  1919. 

$617,000,000  $624,000,000 
436,000,000  605,000,000 


95,000,000 

28,000,000 

26P;000,000 

72.000,000 

188,000,000 

213,000,000 


114.000,000 

42,000.000 

252,000,000 

41,000,000 

92,000,000 

139,000,000 


The  Alexandeip  scheme  for  pool  es- 
tcftslen  cf  credits  to  Europe  Is  being 
buTlishly  interpreted  In  Quarters 

vsv"!  i  p'"'"”,  -r 'r 

OIICBO  inio.jr  ntPvn  o  I  prices,  Few  are  venturing  to  make 


change  menace. 

Marine  eommea  stock  has  great 
speeulative  possibilities  on  account 
of  the  persistent  rumours  of  hidden 
assets  according  to  commission  house 
reports,  which  are  referring  to  evi¬ 
dence  of  aecumulation  by  insiders, 


ARE  YOU  A  stockholder? 

BfKtlMnV’  COUPON 

So  tho,  Bdttog,  "Fiiuuialnt  IHfBaa.v-  P.O.  Box  160,  MoatBcal. 

►  thlnlt-  narehaalme  ti«--  loltowlAs  »ecupili«». 
f  kold* 

Pleaae  alvc  me.  your  oplnloa  (free  of  cliarec)  re^rdlna  aame. 

^urchnne  price 

Itame  9t  Boqulrcr  . . . . . 

4MreM  - - . .  . 

Bfom  4e  plamc  . 

RcpUci*  .will  pulftiiAfar4  lu  I'lir  I  In^nrlal  TInara,  undrr  Uir 
•#■1*  <le  pliUBC  laot  tlic  nxuucf  of  ibe  cn<|iilr<  r»  and  «  uia/kf'd  copr 
•cat  tS  rctiseotetf. 

*CroM  oet  liar  dcalrc^ 


great  areas  of  suburban  lands  were 
"laid  out”  Is  Incorrect,  In  that  It 
suggests  expenditures  made  on 
utilities  such  as  pavements,  mains, 
sewers,  etc.,  whereas  most  of  these 
areas  were  totally  unimproved  and 


poslU^e  p7edl.5;n."'M"io*'wk;n  15^  i  .trnd'm.rerrr 

public  speoulatlvi  fever  will  subside,  i 

^  _  I  coming  of  the  war  saw  a  return  to 

conservatism  and  more  business-like 
methods,  and  when  thousands  of 
Englishmen  as  well  as  ranadlansi 


Lew  priced  rails  are  reflecting 
good  buying  en  moderate  reoeulons. 
There  eeema  to  be  pool  intereats  in 
several  of  them,  inoluding  Mlesouri 
PaeifiR,  and  New  Haven,  eapaelally 
the  lauer,  affeyinga  in  which  are 
said  >0  be  small,  Bulls  on  the  New 
Hsven  are  dwelling  upen  the  equi¬ 
ties  that  are  held  by  the  company, 
ewiii<  to  the  increase  in  value  during 


Prominent  sources  are  privately 
taking  tl$e  stand  that  underlying 
market  conditions  are  sufficiently 
solid  to  suggest  that  they  will  be 
sustained  for  some  time  to  come, 

and  that  in  view  of  this  outlook  It  1 year  «r  two, 
will  be  disregarding  opportunities- 
to  neglect  to  make  purchases  of  Burprislng  as  the  qui^terly  eam- 
gopd  steels,  coppers,  equipments,  ‘'f  the  Central  Leather  Company 
rails  and  food  Issues  on  recessions.  !  re  for  the  June  quarter,  It  Is  re- 
American  Ice  stocks  are  entitled ,  T'Orii  d  from  Instie  circles  that  he 
to  higher  prices,  and  are  behind  -I'**'  rfiiirns  ire  far  ahead  of  the 

their  marketi  in  view  of  the  apparent  1  a' <  I'rtzp  for  the  three  monthe  pre- 

ice  famine  In  New  York  city,  ac- ! 'to .  and  Aug^iet  le  expected  to  be 
cording  to  conservative  circles  /■i"P'ioaany  pleasing  to  etockhoM- 
whlch  express  the  opinion  that  out- 
siders  w  ill  soon  begin  to  appref Uaie  ' 
the  true  conditions  and  will  de»irs 
to  sfivculate  in  'his  i-ornpan)  s 
sbar's.  Karntng*  are  imdersnxid  *o 
bf  Incr'aiiing  rapidly 


.'X.  'O.i  X.i:  -IP  .’.Cl  prof.*,  o'  17  ■  • 
Of}('  il!  p..*  Ktffttr 

viiAO  iw  taderal  laaae.  tor  the  < 


'Karding  r*(nver»lon»  of  Hou'h- 
'  ftr  p  c  ronvertih'.e  t.c,r.ds  in 
.  amount  of  •hl-h  !■  not  of 
di»ci'i''''d  the  'oirpariy  t.ao 
dtng  **o  tone  3  leje  ^3'•c 
a*»  r.»*  12**  442  *  i. 

.  J-  r*i»  ecd  i:::  k;  4 
7;  I'l7  Te*  »tit'*« 


answrred  tho  call,  provision  was' 
made  by  moratorium  legisjatlon ' 
that  their  homes  would  be  protected, ' 
even  thaiigh  they  were  not  there  to 
keep  up  their  payments. 

Fnndameiilal  rondttlnns. 

No  one  denies  the  seamy  side  of  | 
the  results  of  overboomlng,  hut,  as 
was  pointed  nut  by  the  local  flru . 
anciers,  decided  efforts  have  been ' 
made  for  heller  things,  and.  though 
the  speculator,  no  matter  whence  he 
comes,  must  take  his  chances,  the 
careful  Investor  has  niiirh  In  his 
favor  That  fundametiial  condi 
tions  are  still  sound  may  t.c  Inferred 
from  the  generou"  rcspf.ns*  from! 
the  aestern  Provlnres  In  (he  Vir  I 
lorv  Loan  fampaign  U>i  fall  »!i»n! 
money  »«•  forth* otnln*  in  a  r;*,s»  ' 
surprising  rolurt,*  n  Puf,  Tol 
nrr.bu  <srr»  .»,..r.d  n  fe-mln**  n 
Ir  per  rsppsl  •ut  .*-r  %i*h 

|SI  CS  .h  Al*-r>4  IJ-  -r, 

S»»»»lr-.»sc  tf  ■'  »r.-J 

t*v  M  -r.-  fo.-  I..» 

*»  eg  144 
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CL  The  new  issue  of  the 
Greenshields  Monthly 
Review  contains  some 
interesting  views  on  the 
current  financial  situation. 

^  With  it  i*  poblbhed  our  Invegtment 
Suggestioiig. 

c  W9  wM  gladly  mad  a  aapy,  poOt  fraa  ms  rsfuart. 


Greensbields  &  Company 

Moasben  MontMal  Stock  Exduuago 
Dealers  ia  Caaadioa'Boad  Iseae* 

17  St.  John  Street,  Montreal 
Centnl  Chambers.  Ottawa 
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Ontario  Steri  rrodiicts  Co., 

LIMITED 

GANANOQUE,  ONTARIO 
Annual  Report  of  the  Board  of  Directors 

FOB  THE  TEAB  EMDOTG  SOTH  JUNE,  1M9, 

TO  THE  SHAREHOLDERS: 

YewT  Directors  herewith  present  Agtuia.i  Statement  of  the 
Company  for  year  ending  30th  June,  1919  : 

During  the  first  half  of  our  year  war  vestrlcttone  mUftated 
against  the  successful  operation  of  your  verions  factories,  but  con¬ 
ditions  In  this  respect  are  now  improved. 

Armistice  proceedings  were  followed  by  a  lull  In  the  demand 
for  seme  of  our  various  products,  though,  on  tihe  other  batid,  49)6 
cessation  of  hostilities  helped  our  trade  to  other  lines,  and  we  have 
maintained  e  fair  average  business  during  the  whole  year. 

Workmen’s  wages  have  been  substantially  inoreased,  and  our 
relatlonsblp  with  osir  employees  is  hasmonious. 

EXPORT  ORDERS  :  On  the  signing  of  the  armtetice,  the  nn 
filleMi  portion  of  oontract  with  the  U.  S.  Government  (amounting  to 
about  one-third)  was  cancelled,  and  other  Export  busineBs  has  fall¬ 
en  off  considerably  during  the  last  six  months. 

Your  inventories  have  been  adjusted  to  present  market  itrlces, 
and  all  obsolete  stock  has  been  written  off. 

NEW  SPRING  WORKS  :  In  view  of  the  probable  inoreased 
demand  for  Motor  and  Trnck  Springs,  your  Directors  decided  to 
erect  and  equip  another  large  spring  factory,  selecting  Osbawa, 
Ontario,  as  a  desirable  location  for  same.  An  attractive  site  of 
about  eight  acres  to  area  was  purchased  at  a  moderate  price,  and 
the  building  is  n'5w  In  course  of  erection.  ’The  town  of  O^aw-a 
has  granted  a  fixed  rate  of  aeBessment  for  ten  years  at  a  nominal 
amount,  and  your  management  expects  to  have  the  factory  In 
operation  by  January,  1920.  These  new  works  will  be  callat  The 
Central  Spring  Comjwny, 

DIVIDENDS  :  During  tha  past  year.  In  addlitton  to  the  regular 
dividend  of  7%  on  the  Preferred  Sberen,  peymeuitB  of  have 

been  made  cn  aceount  of  arrears,  the  deferred  payments  now 
amounting  to  At  a  meeting  held  In  July.  3919,  vour  Direc¬ 

tors  decided  upon  a  further  payment  of  on  account  of  arrears, 
same  to  be  paid  concurrently  with  regitiar  quarterly  dividend  on 
August  16.  1919.  Provision  for  same  will  be  noted  In  Btatement. 
With  this  payment  orreare  will  be  reduced  to  2%.  which  amount 
we  tru4it  will  be  paid  off  during  the  coming  twelve  months. 

All  of  which  is  respectfully  submitted. 

On  behalf  of  the  B^d  of  Directors, 

W.  WAULACE  JONES. 

PrMldent 

Gananoque,  Ontario,  12th  August,  1919. 


Consolidated  Balance  Sheet,  30th  June,  1919 

FIXED  ASSETS 

Real  Estate,  Plant,  Power  Righto  and 

OoodwilJ  .  11.870.020.93 

CURRENT  ASSETS 

Cash  . .1108,880,98 

Bills  and  Accounts  Receivable  . 819,301,62 

Inventories . .  336,898.94 

Securities .  160,980.34 


DEFERRED  CHARGES  TO  OPJ5RATION8 
Insurance  and  TAxes  luiid  in  aldvance.. 


81S,8IT.T8 

8,087.80 


12,098,860,91 


CURRENT  LIABILITIES 

Bills  and  Accounts  Payable  . . .  78,080.40 

Business  Profits  War  Tax  . . .  84,234,17 

Bend  Interest  due  2nd  July,  1919  ,,,,.,  10,020,00 
Preferred  Dividend  payable  15tb  Auguat, 

1919  . . . .  29,600,00 


RESERVES 

For  Bad  Debte,  Etc.  . . . . .  30,480.72 

'*  Depreciation  . .  81,500.00 

**  Stoking  Fund  on  Band#  , ,  61,800,00 

FIRST  MOR’TOAOE  SIX  PER  CENT.  BOiNDS 

Due  2nd  July.  1943  600.000,00 

Less  Bonto  riMleem^d  by  Staking  Fund, ,  0l,800,00 


CAPITAL  STOCK  AUTHORIZED  AND 
ISSUED 

7%  Oumulativs  Preferred  Shares  ,,,,,,  750,000,00 
Ordinary  Shares  760,000,00 


183,040.57 


148,750.72 


538  200.00 


PROFIT  AND  LOSS  ACCOUNT 

Net  Profit  for  year  to  dais  109,770,84 

Balance  brought  forward,  let  July,  1919,  981,729.58 


1,500.000.00 


490,499.02 

Lcm — Bond  Interost  ,,,,,,,  ,136,000.00 
7%  Preferred  Stock  Divi¬ 
dends  i 

Regular  Dividends  Paid.  99,876.00 

Arrears  Paid.  11.360.00 

Payable  16th  Aug¬ 
ust,  1919  13,126  00 

i%7r  Pa)'able  16th  Aug. 
list,  1919  9.376  00 

Trsnefer  to  Boad  fllnking 

Fimd .  ll.'Vif'.OO  IJLUa  0ft  369,374  92 

12  SSS  S(4  21 
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THE  FINANCIAL  TIMES,  j  MONTREAL,  SATTRDAY,  AUGUST  g,  1919 


BIG  MARKET  FOR  SOME  NEW  CANADIAN  ISSUES 


We  Own  and  Offer: 


Nova  Scotia  Tramways 
&  Power  Company 


7%  Coupon  Notes 


Three-Year 

Denominations  $500  and  $1000 

Price :  100  and  Accrued  Interest 

♦ 

In  five  months  ending  June  30th  interest 
on  these  notes  for  entire  year  has  been 
earned  with  large  surplus. 

■t*  t* 

WRITE,  WIRE  or  PHONE 

F.  B.  McCurdy  &  Co. 

M«mb«ra  Montraal  Stock  Exehango 

136  ST.  JAMES  ST.,  MONTREAL 


HIGH  PRICES 
LIKELY  FOR 
ANOTHER  YEAR 

I 

Greenshields  &  Co.,  in  Their 
“Review”  for  July,  Point  Out 
Probability  of  a  Balance  Be¬ 
tween  Supply  and  Demand  in 
Necessities  Being  Establish¬ 
ed  Next  Year. 


Whalen  Pulp  &  Paper  Mills 

bllMITKD 

6%  First  Mortgage  and  Refunding  Mortgage 
Serial  Gold  Bonds. 

We  have  purchased  a  large  amount  of  these 
bonds,  maturing  serially  May  1st,  1924  to 
19.32,  inclusive,  and  consider  them  one  of  the 
best  secured  bonds  on  the  market. 

Denominations  :  $1,000  and  $500. 

Interest  Payable:  1st  November  and  1st  May. 

Principal  and  interest  payable  in  gold  at 
Montreal,  Toronto,  New  York  or  Chicago. 

Price  :  Rate  to  Yield 

Prospectus  mailed  on  request. 

W.  A.  Mackenzie  &  Company 


EWESTlTEJfT  SECUBITIES. 


TORONTO 


CANADA 


FAVOR  DECIMAL 
COINAGE  SYSTEM 


'■  Among  one  of  the  manj'  services 
the  Peace  Conference  might  have  ren¬ 
dered  to  humanity  generally,  and  to 
business  particularly,  vas  the  estab¬ 
lishment  of  a  universal  system  of 
coinage,  weights  and  measures,  says 
"The  TellPT,’  the  official  organ  cf 
the  Sterling  Bank  of  Canada. 

And  it  would  not  have  been  out¬ 
side  its  province  to  have  consddereki 
this  problem. 

For  the  Peace  Conference  is  con¬ 
cerned  with  establishing  the  peace  of 
the  world  on  a  firm  and  lasting  basis. 
The  greatest  force  for  the  mainten¬ 
ance  of  international  peace  is  inter¬ 
national  trade.  A  universal  system 
of  coinage,  weights  and  measures 
would  give  a  wonderful  impetus  to 
international  trade.  Surely,  then, 
one  of  the  most  prominent  features 
to  be  embodied  in  the  League  of  Na- 
tioais  programme  should  have  been 
the  establishment  of  such  a  universal 
staniiard  for  trading. 

>ot  So  Difficult. 

An  analysis  of  the  coinage  systems 
and  measures  used  in  different  coun¬ 
tries  shows  clearly  that  such  a  step 
as  the  adoption  of  a  tmiversal  stand¬ 
ard  would  not  be  as  difficult  as 
might  at  first  t»e  supposed.  Canada 
jind  the  Ttuitod  States,  both  use  a 
riecininl  system  of  coinage.  In 
France,  .■^liorily  after, the  Great  Re¬ 
volution.  a 


"The  stubborn  resistance  of  erm- 
raodity  prices  to  influences  counted 
cn  to  bring  about  an  early  and  dras¬ 
tic  decline  from  the  high  level  of  the 
war  period,  has  become  a  dominant 
factor  in  the  business  situation.  In 
some  directions  prices  have  continued 
to  advance;  recessions  in  others 
have  been  nominal.  In  the  aggre¬ 
gate,  the  change  has  been  slight,” 
says  "Investment  Suggestions"  for 
July,  Issued  by  Greenshields  &  Co. 

"In  the  trend  of  the  latest  labor 
index  figures  we  have  support,  thus 
far,  for  the  contention  that  the  re-! 
storing  of  a  balance  between  supply 
and  demand,  so'  seriously  disturbed 
by  the  most  destructive  of  all  wars.i 
would  necessarily  be  a  slow  proce.ss.  I 
The  cardinal  fact  in  the  high  level  of 
commodity  prices  to-day  is,  of  course, ! 
that  for  four  years  some  20,000,000 
workers  were  diverted  from  prcduc- 
tive  enterprise.  The  loss  of  their 
wealth-creating  power  In  products  of' 
the  farm  and  the  factory  was  supple¬ 
mented  by  the  loss  attendant  on  the! 
most  destructive  and  wasteful  war  in  | 
history.  The  urgent  demand  forj 
goods  fcT  -war  purposes  during  thei 
war  years  having  reduced  the  sup-: 
ply  available  for  ordinary  civilian' 
use  to  a  minimum,  there  Is  now  a! 
shortage  of  four  years  In  that  re-! 
spect  to  be  made  good,  and.  with  it,  I 
normal  requirements  to  be  filled.  | 
"When  we  a/dd  to  a  world-wide  sit- 1 
nation  as  outlined  the  Inflationary 
influence  of  a  redundant  currency, 
due  In  varying  degree  to  the  creation  | 
of  money  ipore  rapidly  than  goods.  i 
and  the  inflationary  Influence  of  a 
mass  of  government  war  obligations. ; 
circulating  from  hand  to  hand  with  | 
much  the  same  readiness  as  cur- : 
rency,  we  have  a  logical  enough 
basis  for  the  maintenance  of  high ' 
prices  for  some  time  to  come.  j 

Inflationary  Influences.  I 

"■'IVe  have  touched  a  number  of ' 
times  in  The  Review  on  certain  as¬ 
pects  of  the  wide  distribution  of; 
Government  war  bonds,  and  In  rela- ' 
tion  to  tbe  foregoing  one  of  these  Is , 
plainly  enough  a  factor  of  consider-; 
able  importance  to-day.  It  is  well, 
in  the  first  instance,  to  hear  in  mind 
that  the  controlling  motive  in  war 
loan  subscriptions  of  thousands  of 
indirtduals  who  had  never  invested 
in  securities  before  the  war  was  pat-! 
riotism,  not  saving.  If  we  are  con¬ 
fident  that  the  circle  of  investors! 
was  permanently  enlarged  in  the  war 
years,  we  are  also  convinced  that  the 
percentage  of  temporary  investors  ' 
was  large.  These  are  people  who, 
having  saved  to  buy  war  bonds  as  a 
means  of  winning  the  war,  are  now. 

]  disposed  to  view  this  patriotic  neces- ! 
i  sity  as  at  an  end.  They  are  selling ' 

I  their  bonds  and  using  the  proceeds , 
for  the  purchase  of  other  securities ' 

I  or  for  the  purchase  of  goods.  Their 
!  ordinary  buying  power  is  being  sup- , 
i  plementeii  by  the  buying  power ' 

^  created  out  of  their  recent  savings.  I 
I  "Any  one  in  touch  with  what  is  go- 
;  ing  on  in  the  security  markets  from  | 

!  day  to  day  can  testify  as  to  how  wide- 
I  spread  this  tendency  has  been  in  the 
past  six  months  or  bo.  It  is  only 
'  one  phase,  too  .of  the  influence  of  the 
mass  of  war  bonds  on  business  ac- 
tivity.  The  larger  holder  of  the 
aln.  1  bonds,  who  for  reasons  of  patriotism 

Clearly  commerce  would  be  greatly !  O'"  expediency  postponed  enterprises 
facilitated  by  the  eatablishmeot  of  a  '-hat  h**  ha*!  'n  view  in  the  war  year.s, 
universal  tdecimal  system  of  coinage  l^as  now  at  his  call  the  purchasing 
of  such  simplicity  as  our  own.  Trade  power  representol  by  these  accumu- 
balances  of  a  country  could  be  figur-  'ated  savings.  If  he  does  not  wish 
ed  on  a  percentage  basis  and  rates  of  fo  part  with  this  tax-exempt  bond,  be 
exchange  would  be  enormously  sim- ;  can  offer  no  better  security  to  his 
plified.  !  bank  frr  temporary  advances. 

But  even  greater  convenience;,,  “A®  inflationary  in- 

would  accrue  to  the  world  of  f  1*^^**^^*^ 

ness  from  the  establishment  of  ail**  ®nly  now  boginnng  to  be  felt,  and 
universal  system  of  weights  and  mea-  ^ 's  Projected  far  into  the  future.  The 

lability  of  the  general  public  to  cora- 
,  !  mand  goods  and  services  by  means 

Our  system  of  measurement  Is  as 'of  current  earnings  plus  accumulat- 
oot  man  himself.  It  is  the  crud-loj  eatings  is  beyond  previous  experi- 
est  of  all  stondards  he  uses  to-day. ,  ence.  The  combination  of  itself 
^  ?ni<la.jtenia'g  to  maintain  business  activity. 

earnings,  and  11  exists  too  at  a 
*  ^rm,  and  his !  time  when  war  conditions  have  left 
height  as  standards  of  measurement  |  a  shortage  of  both  goods  and  ser- 
for  the  inch,  the  fcot.  the  yard  and  vices 

These!  .<in  the  circumstances  outlined  it  is, 
*1!"* ® ®^^inot  likely  that  prices  will  recede! 
the  w'orld  has  advanc^  too  far  forifi-om  their  present  high  level  for  a! 

“I*  year  to  come  Here  in  Canada  we : 

experiencing  a  strong  competi-j 
between  domestic  buying  and! 

ric  sys'lem.  ^Tiile.  here  in  America  j  foreign  buying.  .Meat  of  our  lead- 

*“®*P’|ing  products  are  in  urgent  demand 
eermg:  ahors.  most  Eurooean  ennn.  _ _ 


STEEL  PROFITS 
WERE  SURPRISE 


Earnings  for  Second  Qnarfpr  Equal  ! 

lo  3.R4  P.r.  on  romir.on— Judge 
Gary  Optimistic. 

New  York* — Earnings  of  the  U.  S. 
Steel  Corporation  for  the  second 
quarter  of  the  present  year  show 
net  income  of  $23,o24.106.  which 
after  the  deduction  of  preferred  di¬ 
vidends  was  equivalent  to  $3.34 
earned  on  the  common  stork.  This 
result  came  as  an  agreeable  su'.:iL’‘ise 
to  a  fair  percentage  of  the  financial 
district.  In  the  preceding  quarter 
$2.20  was  earned  on  the  stock,  and 
while  there  were  some  who  pre¬ 
dicted  that  the  June  quarter  would 
show  improvement,  most  predictions 
were  the  reverse. 

In  an  informal  review  of  trade 
conditions,  Elbert  H.  Gary.  Chair¬ 
man  of  the  Board  of  Directors, 
spoke  hopefully  of  the  future,  al¬ 
though  emphasizing  the  fact  that 
the  export  movement  thus  far  is 
only  moderate. 

Extension  of  credits  lo  foreign 
buyers,  it  was  stated,  has  been  only 
casually  considered,  The  recent 
collapse  of  foreign  exchange  has 
proved  a  disturbing  element,  ac¬ 
cording  to  Judge  Gary,  but  that 
condition,  he  added,  is  now  in  pro¬ 
cess  of  correction. 

Judge  Gary  was  optimistic  regard¬ 


ing  general  domestic  conditions  as 
applicable  to  the  steel  and  iron  in¬ 
dustry,  declaring  in  effect  that  trade 
expansion  is  limited  only  by  the 
common  sense,  ability  and  fair  deal¬ 
ing  of  the  producer. 


CALGARY  PREPARES 
FOR  INDUSTRIAL  FETE 

Calgary,  Alta,  —  The  Industrial 
Congress  and  Provincial  Tour  to  be 
held  in  Xlberta  from  August  11th 
lo  16th,  of  this  year,  w’lll  place  be¬ 
fore  its  visitors  data  in  relation  to 
the  Natural  Resources  and  In¬ 
dustries  of  Alberta  and  the  Canadian 
West,  with  the  object  that  serious 
consideration  may  be  given  the 
economic  development  of  the  trade 
of  the  Dominion,  the  extension  of 
markets.  Oriental  and  Pacific  Trade 
routes  and  generally  the  whole 
phase  of  the  Western  era  now- 
dawning. 

Addresses  will  be  given  by  the 
following  men  of  international  re¬ 
putation: 

E.  W.  Beatty,  Pres.  Canadian 
Pacific  Railway. 

Henry  Ford.  John  N.  Wlllys,  Pres. 
Willys-Overland. 

-Xugustus  L.  Searle.  General  Man¬ 
ager  Peavy  Grain  Co. 

D.  B.  Hanna.  Pres.  Canadian  Na¬ 
tional  Railways. 

A.  R.  Erskinc,  Pres.  Studehaker 
Co. 


Harold  McCormick,  Pres.  Inter¬ 
national  Harvester  Co. 

Robert  Dollar.  Pres.  Dollar  Steam¬ 
ship  Company  and  Vice-Pres.  Na¬ 
tional  Trades  Council  of  the  U.  S. 

Joseph  Oliver,  Pres.  Oliver  PlcVv 
Co. 

Sir  Edmund  'Walker,  Pres.  Bank  of 
Commerce. 

Thomas  Finley,  Pres.  Massey-Har- 
ris  Co. 

Sir  Clifford  Slfton.  Late  Chairman 
Conservation  Commission. 

Finley  P.  Mount,  Pres.  Advance- 
Rumely  Co. 

Col.  J.  S.  Dennis,  Chairman  Can- 
adian-Siberian  Trade  Commission 
and  head  of  C.  P.  R.  Colonization  De¬ 
partment. 

Hedley  Shaw.  General  Manager 
Maple  Leaf  Milling  Co. 

In  all  probability  Sir  Robert  Bor¬ 
den,  Prime  Minister  of  Canada,  and 
Sir  Thomas  White.  Minister  of  Fin¬ 
ance,  will  attend  and  address  the 
Congress. 

It  Is  expected  that  Mr.  Samuel 
Gompers  will  attend  and  address  the 
gathering. 

The  delegates  will  assemble  at 
Medicine  Hat  on  August  llth,  and 
will  be  conveyed  by  special  train 
to  Lethbridge  the  following  day, 
thence  to  Calgary  where  the  t-/o 
days  session  of  the  Industrial  con¬ 
gress  will  be  held  on  August  13th 
and  14th,  after  which  the  journey 
will  be  continued  to  Edmonton,  the 
capital  city  of  the  Province,  where 
the  delegates  will  be  entertained  by 
the  Government  and  City  during  Frij 
day  and  Saturday.  That  night  the 


train  will  leave  for  Banff,  arriving 
there  Sunday  morning.  The  dele- 
gales  can  then  continue  their  trip 
through  the  Rocky  Mountains  or 
in  such  direction  as  they  may  de¬ 
sire. 

The  people  of  Alberta  desire  that 
there  be  no  lines  of  demarkAtion  In 
Canadia  as  between  East  and  West. 
They  hold  firmly  to  the  belief  that 
the  destiny  of  Canada  is  truly  great, 
and  that  Its  greatness  lies  as  well 
in  the  proper  development  of  its  In¬ 
dustries  and  Its  natural  resources 
a.s  in  its  agriculture  and  other  llnea 
of  endeavor.  They  believe  in  a 
United  tianada  of  the  future. 

More  than  20,000  invitations  have 
been  sent  out  and  a  number  of 
manufacturers  of  your  district  have 
been  Invited  to  attend.  If  a  suffi¬ 
cient  number  advise  us  in  advance 
of  their  intention  to  do  so  we  will 
arrange  special  sleeping-car  accom¬ 
modation  from  your  district. 


Vancouver.  —  At  present  there  li 
taking  place  the  biggest  lumber 
movement  from  British  Columbia  to 
the  United  States  In  years,  according 
to  local  railway  officials.  British 
Columbia  shingle  mills  also  report  a 
big  volume  of  business  with  ^s 
United  Stateai 


Vancouver. — Purchase  of  the  "New 
York”  block  by  the  Hudsrn  Bax 
Company  represents  one  of  the  big¬ 
gest  local  realty  deals  since  the  war. 
The  price  paid  was  In  the  neighbor¬ 
hood  of  $3,500  a  foot,  or  a  total  of 
$350,000. 


eering  shops,  most  European  coun 
tries  are  ni:w  tising  Uie  metric  sys¬ 
tem.  The  decimal  standard  of  mea¬ 
surement  has  even  Invaded  England. 
Contrast,  for  instance,  the  specifica¬ 
tions  of  an  English  automobile  wflh 
those  of  an  American.  You  will  find 
that  the  English  car  makers  measure 


in  countries  of  scarcity:  our  export  j 
trade,  if  declining  somewhat  fromj 
the  war  level,  promises  to  be  vastly 
in  excess  of  the  average  up  to  1915. 
In  the  midst  of  successive  inquiries,  I 
groping  for  a  solution  of  the  appar-l 
ent  mystery  of  high  cost  of  Hrtng  in 
Canada,  it  is  pertinent  to  note  that! 


miliimcfres.l  jfjp  y^^y  conditions  responsible  for 
Thai  nnA  uscs  inches.  pf  living— high  prices. 

That  is  one  obstacle  preventing  thej^P,.  grain. 


,  .  ,  _ _  „  .  ^  J  .  .till  fcioi.i.  meats  and  other  necessi-i 

iccimal  system,  not  only | more  aettve  export  trade  in  automc^Lj^,_%re  the  ocndltions  Tesponsible* 
lies  that  one  would  look  for.  |  great  prosperity  of  the  coun-j 

-And  the  same  appllos  to  weights  |  try.  AVith  more  than  enough  to  go 
e  .1  ,  liquid  measures.  A  gallon  of|around  for  our  needs,  we  are  selling' 

ana  gg^^Qllnc  in  tbe  States  is  smaller  than^th.at  stirplus  on  the  basis  of  prices 

assimilated  j  n  gallon  of  gasoline  In  Canaiiii — Idlctatcd  by  the  necessities  of  coun- 


«)f  money,  but  also  of  weights  and' 
im-asurcs  w.as  introduced.  The  slan-l 
<lard  of  viiliio  is  the  franc^lOrt  *fn-| 
limes.  Tbe  Belgl.an 

inoiii'iary  systeme  were  _ 

to  iiiat  of  I'l'ancc  in  1833  and  18R1:|vhich  means  a  different  size  of  can 'tries  less  fortunately  situated.  . 

Iiml  111  |hh.>  l  ynee,  Italy.  Belgium  I  and  rtber  unnecessary  complications  “Eventtially  the  adjustment  fpcm ' 
<1x1  swiirc'i  land  became  parties  to  a,  and  roris  in  insnufaclure.  A  ton  of,  the  present  period  of  inflation  will: 
renty  1..1  the  mnintennnco  of  a  eom-, 1  here  N  J.ono  pounds.  In  England '  i„  tin.  as  the  Inflation  starteiJ.  with 
moil  i  vstdii.  I  It  IS  2,240  pounds— a  discrcp.tney  that  foodstuffs.  Some  good  authorities 

:m:.ii\  ..fccied  a  reform  of  her  has  caused  many  a  dispute  and  brenjiook  for  a  balance  between  supply 
...  .  ,  liandicap  To-  ,,rid  tiemand  In  ncce.s.sitles  stich  as, 

.  J  which  rorrrspond-l  dat  we  find  the  Jeweller  used  one  „  heat  to  be  established  bv  next  Year. 

.«l  to  1,10  i  anad.an  ‘iuaitei  Lns-  standard  of  weight,  the  dniggiat  and  meats  and  clothing  the 

themlat  another  and  tJie  grocer  still 

aiKther  I'he  metric  s^•efenl  can  be  ^ern  is  that  what 
u«ed  h\  all 

l»n  I  II  f  'ol.ah  for  the  world 
•  ting  In  tradttlor.*  ar.  1  custom  when 
lies  mean  such  »erlo,«  hustress  h*n 
d'eaf.*  * 

A'  of  <•  htrh  *r  ti-s  o-i*  of  f».t 

in  r«  f  »r,d  I  ot;  nt  !*'«'  r-errt- 
t  »  ntejvias  «»t  r.  o(  r  tfU  t»n'r 

»  Ifc*  rsit  '  •  ct|»i«Sire 


■  iiii.n-  v  n  ri  lo  o\rr  2h  years  ngo,'„  eerioUs  business 
niatiiTiK  llie  mark. 


Usll  S.l.llitlk 
t  tr  \  <V 
I  H-i..  •» 


i.u>*«-lirn  ilOd  pfen- 

•  lal  tt.iiiage  exists  nl*«' 
lete  the  ruble-  loe  l(o.| 
Hand  "  hr;  e  Ibe  aullder 
ir  >  I's,  I  en's  snd  In 
tti  1!,*  mlliel  1  eoe  je'.i 
•  . »  X  r  <  f  the  w,>f  Id  's 
,  de.  nis  bgs's  10 
re’  nfifw«ttar>t 

•  s»  r  e-  «  l.'ss  P'  1 


and  clothing  the  process , 
will  he  slower.  Our  Immediate  con- 
promisee  to  be  a 
fair  harvest  will  be  sold  at  high 
prices  and  this  of  itself  will  form  a 
solid  basis  fest  continued  oclivils  tn 
bus'.nee*  It  will  permit  of  fair 
wages  ronforn-.inc  to  the  hlg'h  c.vst  r>f 
H'tng  to  be  t>*:d  to  a'l  classes  of 
w  .  I  V  e -s  and  fo  »ha'  reason  we  are 
'  nr  ret  lo  -r  nrts^m  »t‘r  en  tb.e 
,*tsoT  wduai  on  ' 


vMiwtsTficsi-itiiviax 

Sir  Thomas  White 

said  in  his  Budget  Speech: 

“TodaTelop  our  natural  rosoureas  there 
If  required  the  application  of  enter- 
prlM,  capital  and  labour.  To  sell  our 
producta,  weraquire  Markets,  domes¬ 
tic  and  forelgn....Ever7  effort  must  bs 
made  to  dovolop  and  expand  our  Ex¬ 
port  Trade  tn  manufactured  articles 
as  well  a*  In  the  Immediate  producta 
of  our  flelda,  forests  and  mines....Nc 
doubt  we  sball  be  subject  In  this  ti 
tho  keenest  international  competl 
tlon..>" 

Every  thinking  Canadian  «n- 
dorses  the  Minister’s  views. 
Indeed,  the  principle  he  so  clear¬ 
ly  laid  down  has  been  the  basis 
of  the  practice  of  Royal  Secur¬ 
ities  Corporation  for  many  years 
past. 

For  the  building  up  of  Cana- 
ada’s  Export  Industries  Is  vital 
to  her  prosperity.  Her  debts 
abroad  must  be  paid,  not  with 
Canadian  gold  nor  yet  with  Can 
adlan  securities— but  with  Can 
adian-made  goods.  And  It  Is 
because  the  development  of  her 
great  Export  Industries  Is  not 
only  a  national  need,  but  brings 
profits  to  Canada  and  to  Cana¬ 
dian  Investors  that  we  have  so 
closely  associated  our  name  with 
the  development  of  Canada’s 
largest  manufacturing  export 
industry— the  Pulp  and  Paper 
Industry. 

In  one  short  decade  we  have 
seen  It  reach  the  position  where 
In  one  year  it  put  nearly  $100,- 
000,000  of  outside  money  Into 
Canadian  pockets.  We  believe 
that  for  years  to  come  It  will  be 
one  of  Canada’s  strongest  weap¬ 
ons  for  securing  markets  abroaa 
and  thereby  maintaining  her 
financial  independence  among 
the  nations. 

For  the  world  must  have  our 
Pulp  and  Paper  and  demand 
for  them  Is  extending  beyond 
the  markets  of  the  United  States 
and  Europe  to  Australasia,  the 
Orient,  and  to  South  and  Cen¬ 
tral  America. 

These  countries  are  largely 
deficient  In  the  class  of  timber 
required  for  production  of  pulp 
and  paper.  They  are  developing 
rapidly  and  their  paper  con¬ 
sumption  is  in  consequence  in¬ 
creasing  steadily. 

There  Is  no  source  of  supply 
more  convenient  geographically 
or  more  susceptible  to  enlarged 
production  than  British  Colum¬ 
bia:  nowhere  else  In  the  world  Is 
there  a  more  magnlflcient  dis¬ 
play  of  forest  resources,  more 
conveniently  located  within 
reach  of  tidewater  and  contigu¬ 
ous  to  great  all-the-year-round 
ocean  ports. 

As  a  result,  the  Canadian  Pulp 
and  Paper  Export  Trade  of  the 
Pacific  coast  is  growing  rapidly. 
Canada’s  Exports  of  Pulp  and 
Paper  to  Australasia  and  Japan 
have  nearly  doubled  In  the  last 
three  years.  In  fiscal  year  1918, 
her  Paper  Exports  to  South  Am¬ 
erica  were  bU  times  what  they 
were  in  1915. 

The  Canadian  need  of  Export 
Trade,  on  the  one  hand,  and  the 
rapid  expansion  of  these  over¬ 
seas  Markets  In  the  East  and 
South,  on  the  other,  lend  na¬ 
tional  significance  to  the  new 
financing  of  the  expansion  of 
Whalen  Pulp  and  Paper  Mills, 
Limited,  under  the  executive  di¬ 
rection  of  Sir  George  Bury  and  a 
Board  of  Directors  representing 
the  strongest  Interests  in  the 
Canadian  Pulp  and  Paper  field. 

Without  discounting  the  safe¬ 
ty  and  high-lncorae  features  of 
the  many  Pulp  and  Paper  issues 
we  have  placed  with  the  public, 
wo  believe  that  the  6%  First 
Mortgage  Bonds  of  Whalen  Pulp 
and  Paper  Mills,  Limited,  are 
one  of  the  most  desirable  Pulp 
and  Paper  securities  that  we 
have  yet  opened. 

Investor  who  purchase  these 
Bonds  will  niif  only  secure  safety 
«nd  high  Income-yield,  but  will 
assist  in  I  most  practical  way 
the  dev  ch'i'ment  of  Canada's  Ex¬ 
port  Tr;.iie  so  vitally  necessary 
to  her  I  -  I'erlty  Srrur- 

iltc*  limited. 


MONTREAL,  July  30th,  t919 


Subscr^tion  Lists  will  close  on  or  before  August  ISth 

Nmlum  „^„o,ooO 

Whalen  Pulp  and  Paper  Mills 

LIMITED 

6%  First  Mortgage  and  Refunding  Mortgage 
Serial  Gold  Bonds 

Dated  May  lat,  1917,  and  May  laE,  1919.  Maturlnc  in  annual  aarlaa  from  May  1st,  1921, 

to  May  lat,  1934 

Intsraat  ($30  svary  sis  months  en  aaeh  $1 ,000  of  Bonds)  payabla  on  May  Istiand  Nevambar  1st. 
Principal  and  Intarast  payabla  at  Montreal,  Teronte,  Naw  York  or  Chicace 

DENOMINATIONS:  $1,000  and  $500 
ISSUED  CAPITAL 


Common  Shares - - - - - -  $8,000,000 

7%  Preferred  Shares _ _ _ _ _  2,102,500 

7%  Serial  Notes  1919-1924  .  500,000 

7%  Mortgage  Debenture  Stock,  due  May  Ist,  1932 _ a -  3,000,000 

6%  Serial  Mortgage  Bonds,  1921-1934* _ _ _ _  3,500,000 

*lncluding  $520,000  Bonds  held  in  escrow  by  Trustee  to  retire  like  amount  of  Bonds 
of  British  Columbia  Sulphite  Fibre  Company,  Limited. 

SECURITjr  FOR  BONDS 

The  Bonds  are  secured  by  a  specific  First  Mortgage  on  all  the  Company’s  present 
and  future  fixed  Assets,  and  a  floating  charge  upon  all  other  Assets,  subject  only  to  a 
Mortgage  on  the  Mill  Creek  mill  alone  for  $520,000,  redeemable  $65,000  annually 
from  November  1st,  1919,  to  November  Ist,  1926,  inclusive. 

Compute  prospectus,  copies  of  which  will  be  forwarded  on  request,  contains  a  letter 
from  Sir  George  Bury,  Pres^ent  of  the  Company,  from  which  we  summarize  as  follows: 

1.  Whalen  Pulp  &  Paper  Mills,  Limited,  is  one  of  the  largest  Caniidian 
producers  of  Bleached  and  Easy  Bleaching  Sulphite  Pulp  and  high-grade  Spruce 
Lumber  and  Cedar  Shingles.  It  operates  at  Mill  (ireek,  Swanson  Bay  and  Port  Alice,  ,/ 
British  Columbia,  modem  Pulp  Mills  designed  for  an  ultimate  yearly  capacity  of 
96,000  tone. 

The  Company  is  the  second  largest  producer  in  Canada  of  Easy  Bleaching  / 
and  Bleached  Sulphite  Pulp. 

2.  Present  Annual  Output  is  as  follows: 

Easy  Bleaching  Sulphite  Pulp,  tons  per  annum.I  36,000 
Bleached  Sulphite  Pulp,  tons  per  annum........  18,000 

Total  Pulp  Production,  tons  per  annum.....  54,000 

High  Grade  Spruce  Lumber,  feet  b.m... .  50,000,000 

Shingles. _ _ _  75,000,000 

Pulp  Production  in  course  of  extension  to  70,000  tons  per  annum. 

3.  Water  Powers — 38,000  horse-power,  of  which  6,000  horse-power  is  devel¬ 
oped  and  in  operation. 

4.  Timber  Areas — 155,000  acres,  mostly  located  near  tide-water,  containing^ 
6,000,000,000  feet  of  timber. 

5.  Plant  and  Property  Values— $15, 455,074.14against$3,500,000Bonds  Issued. 

6.  Net  Liquid  Assets  (Working  Capital)  after  deducting  all  Current  Liabili¬ 
ties — $1,200,000,  equal  to  35%  of  Bonds  outstanding,  including  this  issue. 

7.  Earnings  available  for  Interest,  Depreciation,  Taxes  and  Extraordinary  / 

Charges,  etc.:  1919  igig  I917 

$497,869.83  $495,299.23  $404,460.26 

Estimated  Earnings  for  next  twelve  months,  with  present  production,  54,000 
tons  per  annum,  $900, 0(K) — as  against  Annual  Bond  Interest  of  $210,000  (reduced  an- 


Amount 

Maturity 

Prico  and 
interest 

Amotmt 

Maturity 

Prioa  and 
Interest 

$  42,000. 

. 1921... 

...  99.08 

$110,500. 

. 1928... 

.  95.00 

91,000. 

. 1922... 

...  97.99 

113,000. 

. 1929 . 

J  94.61 

93,500. 

. 1923... 

...  97.41 

67,500. 

. 1930 . 

.  94.24 

129,500. 

. 1924... 

...  96.86 

77,500. 

. 1931 . 

.  93.90 

133,000. 

. 1925... 

...  96.35 

87,500. 

. 1932 . 

.  93.58  . 

113,500. 

i . 1926... 

...  95.87 

98,500. 

. 1933 . 

.  93.28 

111,000. 

. 1927... 

—  95.42 

49,500. 

. 1934 . 

.  92.99 

A  large  portion  of  this  issue  having  been  sold  in  Canada  and  the  United  States, 
we  offer  for  sale  the  balance  at  the  above  prices — 

To  Yield  6.75% 

(Except  1921  Maturity  to  yield  6.S0%) 

Payable  as  follows:  20%  of  the  par  value  on  application. 

40%  of  the  par  value  on  August  15th,  1919. 

Balance,  September  ISih,  1919. 

Interest  will  be  allowed  on  payments  at  the  rate  of  6%  per  annum.  Payments  may  be  antidpated  in 
whole  or  in  part  at  any  time.  Accrued  Interest  will  be  adjusted  upon  final  payment. 

Application  may  be  made  on  the  accompanying  form. 

ROYAL  SECURITIES  CORPORATION 

LIMITEa> 

MONTREAL  TORONTO  HAUFAX  LONDON,  Eng. 

164  St.  James  St.  68  Klag  St.  West  200  Hollis  St.  7  Gracecknrcli  St.,E.C. 


APPLICATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 

Kiittu  Montreal.  Taronteor  H^ax  Office 

Sirs:  I — wre  hereby  apply  for  $ _ par  value  Whalen  Pulp  and  Paper 

Mills,  Limited,  6%  First  Mortgage  and  Refunding  Mortgage  Serial  (Sold  Bonds,  due 
. . and  agree  to  pay  for  same,  or  any  less  amount  that  may  be  allotted 

(State  MntoHtr 

to  me-us,  in  accordance  with  the  terms  of  your  Prospectus  dated  July  30th,  1919. 

Cheque  to  the  order  o(  Royal  ^unties 
Corporatioo.  Lioaited.  for  the  atre>unt 

favable  oa  toplioation  '1 100 
$•0  par  Taijo  appiied  lotK  ahcbJ 
acroRipaor  thi9  (orin. 


Name  (in  full) _ 

Address  (in  full) _ 


Ilr.«  Mra.  or  Miaa 


Date . 


10  THE  rmANCIAL  TIMES,  MONTRE.4jL,  SATURDAY,  At  GUST  2,  1919 


OFFERING  OF  IMPORTANT  WOOLLEN  CONSOLIDATION 


I 


WE  OWN  AND  OFFER 

Canadian  Wnollens  Liniitad 

1%  Cumulative  Redeemable  Sinking  Fund  Preferred 
Shares  $1,750,000.00 

The  strong  features  of  this  issue  are :  ' 

(1)  The  Preferred  shares  are  the  first  charge  against  the 

company’s  net  assets. 

(2)  Jio  Bonds,  Bebentures,  Mortgages  or  Liens  can  be  issued 

to  take  preference  except  with  the  consent  of  tw-o- 
thirds  of  the  preferred  shareholders. 

(8)  A  sinking  fnnd  will  be  established  to  retire  the  preferred 
shares  in  1941 — during  the  Intenal  the  preferred 
shares  will  he  purchaMd  for  the  sinking  fund  ut  any 
price  obtainable  in  the  open  market  up  to  110. 

(4)  The  net  profits  for  the  past  ."iH  years  have  exceeded  an 

average  of  21:  times  the  total  present  fixed  cliarges  per 
annum.  The  current  earnings  of  the  company  are 
more  than  four  (4)  times  the  fixed  charges. 

(5)  The  Board  of  Directors  is  composed  of  men,  mostly 

textile  manufacturers,  who  are  very  largely  responsible 
for  the  very  successful  organiratlons  at  which  they 
stand  at  the  head. 

(■61  The  management  is  in  the  hands  of  one  of  the  most  suc¬ 
cessful  textile  manufacturers  in  Canada. 

(7)  The  company’s  finances  are  completed,  showing  $1,691.- 
.’>42.84  of  liquid  assets  and  fixed  assets  of  $1,244,096.16. 

We  purchased  this  security  believing  mo  st  implicity 
in  its  worth— with  the  strongest  confidence  in  its 
management— and  we  have  no  hesitancy  whatever  in 
recommending  the  investment  to  our  clients. 

For  further  partienlars  apply  to 

Ferguson  &  Ormsby 


GUELPH  MAY 
PREFER  C.P.R. 

TO  hydro  elec: 


!  Judge  Lovett  of  Un.  Pac. 
Makes  Constructive  Plan  for 
Railway  Relief  to  Congress 


Judge  Robert  ®  Lovett,  President  established  and  maintained  in  order! 
tern,  has  prepared  a  memorandum  important  corporate  functions; 


Warm  Discussion  As  to  Advan-  I  a  memorandum  secured.  This  involves  at  once  the 

.  «  n  •  1  ]  fern,  has  prepaied  a  memorandum  ,^,3^  j^jp^rtant  corporate  functions; 

I  tages  of  Private  Over  Gov-  |  to  be  presented  to  congress.  .Much  Jggyg 

ernment  Operation  of  Grand  j  «everIT  nia^  con- 

n-  D  ^  ^  ^  consideratiou  of  seyeial  plans  gg  jjas  left  that  power  exclusively 

!  River  Rail  Co.— Private  Ope-  submitted,  but  the  followmg  con-  of  which  have 

I  ration  Seems  to  be  in  Favor  I  structive  sugaeeuons  not  on  y  are  ^  or  regulate  the  sub- 


ration  Seems  to  be  in  Favor  ftructive  ®^6aeetJon8  not  only  are ,  or  regulate  the  sub- 

to  tilC  I)OiQL(  tilll  tilfcO  DC’flr  «1  C€1  j  •  -A  iViA  Q9fTi^  wflV 

At  the  Moment.  tain  relationship  to  the  proWems  j  however,  within  the  | 

-  we  in  Canada  have  to  face  f  |  ten  years,  enonnoualy  multi- 1 

r.  ,  V  rv,.,  Ai  o  complex  railway  situation.  •  j  pHed  their  laws  upon  the  subject— I 

Guelph,  Ont. — At  a  special  meet-  Lovett  says,  in  part:  ,,  them  restrictive _ until,  gen¬ 
ing  of  the  members  of  the  Cham-  Congress  should  Itself  provide  -  ..  sneaking  it  is  not  too  much 

her  of  Commerce  in  the  City  Hall  the  rule  of  rate-making  and  require  1  ^  P  r Jiroad  systeiM  ™hlch 

the  proposed  agreement  between  th^e  the  commission  or  other  rate-makmg ;  g^^gral  states  are  tied  hand  I 

Grand  River  Railway  Co.,  a  sub-  agency  to  Uke  into  account  the  in-.  .  when  it  comes  to  the  issue' 

Eidiary  of  the  C.P.R.,  and  the  city  of  crease  in  taxation,  in  raUs  oL  ^  ^f  gtocr^ 

'  Guelph,  whereby  the  former  as-  ;  wages,  in  cost  of  materials  and  thev  ar^  thro^  h^k  i 

sumes  the  management  and  oper-  |  other  operating  costs,  and  the  new  Khnrt  term  borrowing  with ' 

ation  of  the  Guelph  Radical  Rail-  capital  invested  in  the  property,  as  short  term  ^rr^g.witt , 

way.  was  discussed  very  fully.  !  well  as  the  value  of  the  property  I  dangerous  and  often  unfortunate  | 

J.  M.  Taylor,  the  President.^  occu-  ,  as  previously  drinonstrated._  _  |  f;. 


taxaiicn,  in  i<iv  s  bonds,  and. 

L  Vhe  n?vvlt'>o  often  they  are  thrown  back  j 
fj,  fls'i^pon  short  term  _  borrowtog,  with  | 


consequences.  I 

It  seems  to  be  generally  recogn-j 


pled  the  chair,  and  spirited  addresses  i  Since  the  creation  of  the  Inter-  “  "  "J  ®  *_ 

were  delivered  by  Mayor  J.  E.  Gar-  Ltate  Commerce  Commission,  the  nrn^rfe 

ter;  Aid.  H.  Westoby,  President  of  |  only  concern  of  the  Government,  as  sjderation 

the  Guelph  Radial  Railway;  J.  W.  jcfiected  by  legislation  and  commis-  °  ' 

T.yon.  President  of  the  Hydro-elec-  gion  action,  has  been  to  keep  down  <he  >'0®® 

trie  Radial  Association,  and  Aid.  the  revenues,  prevent  discrimination,  |  or  other^se,  h  re  b 

Hannigan,  Secretary  of  that  asso-  and  generallv  chastise  railroad  j  ®o  doing  the  public  interest  will  be , 
ciatioii.  management.  ‘  promoted,  and  to  the  pre- 


ciatioii.  management. 

Mayor  Carter  said  he  considered  No  sense  of  responsibility  for 
this  deal  as  the  biggest  and  the  providing  the  requisite  railroad  fac- 
most  important  which  had  come  mties  has  been  manifested  on  behalf 
before  the  citizens  in  many  years,  of  the  Government.  That  task  has 
as  it  meant  much  for  the  future  of  been  left  to  private  enterprise,  handi- 


mana-ement  ‘““‘"““  promoted,  and  subject  to  the  pre- 

No  “  sense"  of  responsibility  for  ’^ious  approval  of  the  Interstate  Com- 
providing  the  requisite  railroad  fac-  Commission.  I 

llities  has  been  manifested  on  behalf  ^^J®  obvious,  I  submit,  that  none; 
of  the  Government.  That  task  has  i  of  these  objects  can  be  accomplish-  j 


L  meant  much  for  the  future  of  been  left  to  private  enterprise,  handi-  ®tl  to  a  considerable  extent  with- 
city.  He  resented  bitterly  the  capped  by  the  governmental  policy  out  infinite  difficulty  and  delay,  r 
. I  the  ownership  of  the  railroads  of  1 


criticism  which  had  been  leveled  at  of  suspicion  and  repression. 


Investment  Bankers. 


159  BAY  STREET 


TORONTO,  CANADA 


him  by  outside  newspapers,  and  con-  |  But  it  is  now  abundantly  evident  fbe  country  is  left  in  the  meantime 
sidered  that  It  was  none  of.  their  |  that  this  policy  will  not  provide  the  corporations  created  by  the  sev- 

business.  He*  took  the  ground  that  j  transportation  which  is  essential  for  states,  many  of  which  have 

the  citizens  of  Guelph  knew  thyir  I  the  country;  that  the  Government  statutes,  and  even  institutions,  ttat 
own  business  best  and  did  not  need  must  either  take  over  the  railroads  cxpreply  prohibit  tne  very  thing 
to  be  dictated  to  by  anyone  from  the  and  provide  the  facilities  out  of  the  toat  it  now  seems  Congress  may  de¬ 
outside.  He  was  anxious  that  this  public  treasury,  or  leave  them  in  accomplish 

question  be  thoroughly  discussed  private  ownership  under  Govern-  MiDordinate  tommisslong. 

and  carefully  considered,  and  if  1  ment  supervision  of  a  kind  and  It  i*  clearly  necessary  that  the 


Canadian  Woollens  7%  Sinking 
Fund  Preferred  Stock. 


The  Company  has  no  Bonds  authorized 
outstanding.  No  Bonds,  Debentures  or 
Liens  can  be  issued  against  the  Company’s 
properties  excepting  by  the  consent  of  tivo- 
thirds  of  the  issued  Preferred  Shares.  A 
sinking  fund  is  provided  for  the  retirement 
of  the  Preferred  shares  in  1941. 

The  average  earnings  for  the  three  com¬ 
panies  for  the  past  five  and  one-half  years 
have  amounted  to  over  two  and  one-half 
times  the  dividend  on  the  Preferred  stock,  or 
9%  on  the  ordinary  stock  after  providing  for 
dividend  on  the  Preferred  shares  and  sinking 
fund. 

Price  -  Par  ($100.) 

with  a  bonus  of  25%  of  Common  stock. 


McCuaig  Bros.  &  Co. 

Meaiben  Montreal  Btevk  Exchange 

Corner  Notre  Dame  and  St  Francois  Xavier  Sts., 
MON-TREAL. 


there  was  a  nigger  in  the  fence  then  I  character  that  will  assure  fair  rteal- 
he  wanted  It  pointed  out  to  him  i  ing  and  attract  the  necf  ssary  capi- 


and  he  would  turn  down  the  agree- 1  tal.  i  purely  executive  a'Ud^  administrative 

aia-iaa  a-iai  a  ai aa lai  aa  ^  ^®  that  so  far  How  to  Retard  Capital.  |  work,  but  be  aided  by  subordinate 

NPW  riMANPINn  of  additional  plants  or  properties  or  a.s  the  Hydro  was  concerned  they  „  ^g  I  commissioufi,  if  it  s  to  perform  the 

nLff  ririnriUiriU  for  improvements  or  betterments.  had  made  no  provision  for  a  line  rallm^d  capb^  lo  I  ^ 

■ai#  Alin  llfiaiiaas  ai  "The  purchase  or  acquisition  of  from  Guelph  to  Hespeler  and  Pus-  besf  to  a  low  Led  retur™  h*'®"*'* 

RY  A  WIN  in  AN  bonds,  notes  or  other  obligations,  or  linch  Lake,  and  that  Guelph  in  LL  L  the  most  successful  and  purpose,  namely. 

DY  OnnfffiniUHn  shares  ©f  stocks  of  any  rompames  or  signing  this  agreement  was  not  in  j  ™  ,  the  determi^^^^^ 

-  oorporatlo...  uWi.ln,  po.^S,  w«h  ‘‘H  'ir  X 

Pr,p..rf  Plan  Will  A„«n,  fonim.  pr./”;  i  KonS  ,'lSta  JJ,'?”"’™  Injerenl  .araln,  e.p.cHr  and  all ,  Z  a“ 

Stock  Holders  Greater  I’artioiiw-  other  _  considerations  ordmanly  n- .  functions  devolving 


ivate  ownership  under  Govern-  Subordinate  Commissions, 
jnt  supervision  of  a  kind  and  H  i*  clearly  necessary  that  the 
aracter  that  will  assure  fair  deal-  Interstate  Commerce  Commission  i 
g  and  attract  the  necf  ssary  capi-  must  not  only  be  relieved  of  all  its ! 
I  purely  executive  and  administrative  | 

How  to  Retard  Capital.  work,  but  be  aided  by  subordinate  j 

,,  'I  commissions,  if  it  is  to  perform  the 

If.  as  many  propose,  the  return 

seem  to  agree 


bonds,  notes  or  other  obligations,  or  linch  Lake,  and  that  Guelph  in  1 -ven  hv  the  most  qiicrpEsfiil  and  best  i  - - - - - 

shares  of  stocks  of  any  companies  or  signing  this  agreement  was  not  in  |  tnaLged  lo^d^  S  no  hone  determination  of  rate  questions. 


agency  for  that  purpose,  namely, 


managed  roads,  with  no  hope  o<  ] 


A  Department  of  Transportation 
should  be  created  to  take  over  and 


REAL  POLITICS 
ARE  STIRRING 
A  NEW  CANADA 


Stock  Holders  Greater  I’artioiiw-  oomnaniM  clrrvmTon  “anv  hnsines's  Want  Radial  ronne^Hon  |  ministr  functions  devolving!  - 

tlou  in  Prosperity  of  Company  which  the  Shawiniaan  Comoanv  or  ..n-i.  *  ♦  1  o  i  1  fluenclng  values,  ^bile  all  mis- j  y  jj  1  i» 

A  snecial  meet  in  r  of  the  ^hare-  ’’"bicti  tHe  Sshawmigan  Company  or  “What  we  want  in  Guelph  Is  a  fortunes  ai-e  to  be  home  by  the  in- j  L  u-der  exlstine  laws  and  I  (Continued  from  Page  1.) 

A  special  meeLing  01  tne  snare-  any  other  subsidiary  company  are  --Hiai  ronnartion  with  TTesnlor  vp<5tnr«i  the  npcpsRarv  ranital  will' unaer  existing  lavvs,  ana, 

holders  of  the  Shawmigan  tVater  &  authorized  to  carry  on.”  Ind  PuslinXSke  we  it  nof  be’obtoned  ,  any  created  by  additional  statutes,  prejudice,  racialism,  nationalization 

Power  Company  is  being  called  for  _  and  ^usiincn  LAxe,  ana  we  t  nox  e  oiai  ea.  j  believe  that  the  head  of  the ;  .o  T^rckfitA^^Hne-  And  nartr 

0..0b.r  «b,  for  U.e  purpo.,  of  cop-  _  _  _  "«  '«  Si '1  J.'r  ,',*'''1,  “L  '  t  D^Partmem  of  T„p,p.,t.tio„  ,boaM :  ™  ’■  '  ,."1  ! 


companies  carrying  on  any  bnsiness 
which  the  Shawinigan  Company  or 


IVant  Radial  Connection. 


(Continued  from  Page  1.) 


Power  Company  is  being  called  for 
October  Sth,  for  the  puri>OB©  of  con* 
sidering  and  ratifying,  if  satisfactory 
a  by-law  recently  passed  by  the  dl- 
nectors,  Tvroviding  for  the  creation 
and  the  issue  from  time  to  time  of 
first  and  refunding  mortgage,  sink¬ 
ing  fund  bonds,  to  a  maximum 
amount  of  $50.0OO.n00. 


MAY,  CHILD  &  JARVIS, 
NEW  BROKERAGE  FIRM 


not  in  the  far  distant  future,  but  at  Under  rates  prescribed  by  the  n-ngrtment  of  Transnortation  < 

oac.  ,^,<1  tb.t  I,  wh.,  tb.  G««d  or  rtb  1,»  bppmv.l  [ 


records  in  war  are  all  factors  that 


River  Co.  proposes  to  give  us,”  rie-  and  appljlng  to  all  alike  why ;  experience  has  demonstrated '  have  to  be  considered  by  the 

dared  Mavor  Carter,  as  he  pointed  '  should  profit  be  denied  a  stockholder  i  „„„i  n., _ ....  *  ,  — 

o..,  *1,,*  thp  «rpc,„f  ill  fhp  I  of  thp  ^«piv  hiiiu  WPII  manapprf  *^®  necessity  for  a  national  Govern- ,  tacticians  of  the  political  campaigns 


NfW  KnllKtKAlir  rIKM  out  that  up  to  the  present  all  the  of  the  wisely  built,  well  managed  inAAt  I 

new  DnuacaHuc  riam  „  .  „on,i..,.  r.urb,4.  mor.  ,h.b  ,o  .b.  “ “fp r.TSlii'S; 

-  with  no  prospect  of  their  being  owmers  of  bank  stock,  or  steel  .  frafflc  or  thrmich  blockades  of 

The  announcement  is  made  that  carried  out.  He  said  the  great  |  .stock,  or  brewery  stock,  or  any  transportation,  by-  quickly  mobil- 


The  nev^f  financing  scheme  is  for  Messrs.  May,  Child  &  Jarvis,  mem-  question  was  whether  Sir  Adam  other  stock? 


that  are  about  to  begin.  j 

Unionism  To  Stay.  j 

Union  Government  was  formed  for 


^  uiut,  oiuuiv.  izing  the  transportation  resourcea  cnion  vruverninvni  »as  luiineo  loi 

the'VurVos'p  o7"consoli‘dating"an  the  hers  of  the  Montreal  Stock  Exchange,  Beck  was  prepared  to  go  ahead  or  But  it  is  said  that  the  latter  are  j  arbitrary  diversion  if '  ^^® 

bonded  and  note  obHgatfon?  of  the  opened  an  office  on  the  Ist  of  Aug-  not.  As  Mayor  he  would  not  con-  engaged  in  private  business.  Very  |  be.  of  traffic  from  lines  which  servative  party  and  a  share  of  the  | 
company  into  one  class,  making  the  ust  at  67  St.  Francois  Xavier  Street,  sent  to  the  city  guaranteeing  an  ad-  well.  Who  js  most  deservnng  of  en-  ,  old  Liberal  party.  Now  It  wants  to 

future  development  of  the  varied  They  are  prepared  to  carry  on  a  ditional  10  p.c.  until  the  ratepayers  couragenaent,  liberal  treatment  and  |  j^gtant  and  heroic  Conservative.?  and  Lib 

hranchas  ofcthe  concern  less  involved  general  financial  business  in  local  had  voted  on  the  question.  He  con-  appreciation..^he  whose  money  pro- 1  erals  and  run  an  election  on  its  wai 

,  .if_.  a,.  _  , _  r _ _ csiHornri  tho  AoTAATnpnt  a  Annr)  nriA  vides  thft  railroad  facilitip.s  which  .  ’  .  !  T»A/v/xr/4  aeciefAi4  Ktt  tKA  m  q  in  ai«x»  f\ 


and  assuring  to  the  holders  of  the  and  foreign  stocks. 


sidered  the  agreement  a  good  one  |  vides  the  railroad  facilities  which  j 


methods  erais  ann  run  an  election  on  us  war 

A  pov^er  .so  vast  should  be  com- '  assisted  by  the  machinery  of 


common  shares  a  greater  participa-  Mr.  Stanley  May  is  well-known  on  for  the  city  of  Guelph,  and  urged  I  the  public  convenience  and  interest  ^  commission  employed  ^  Conservative  organization,  which 

tion  in  tho  prosperity  of  the  under-  the  local  "Street”,  being  former.ly  the  ratepayers  to  vote  for  it  on  |  leauire  and  conducts  his  business  so  ,^gg  rank  than  *®  endeavoring  to  take  over  and 

takings  than  prevailed  in  the  past.  associated  with  Messrs  Edgar  Smith  August  11.  ^  ^  |  f®  ®  a  Cabinet  member,  who  is  a  part  of  impro'^e.  The  permanence  of  Unlon- 

The  Intention  of  the  directors  is  &  Company,  and  latterly  a  partner  Aid.  M  estoby  sjwke  on  the  pre-  ,  of  it  at  rates  which  the  Government  Administration  and  Is  In  direct  ’®’”  t**®  extinction  of  Con- 

to  Issue  an  amount  not  exceeding  of  Messrs  A.  E.  Rex  &  Company.  sent  condition  of  the  Guelph  Radial  itself  fixes  ;  or  the  man  in  private  President  and  can  '  servatism  in  name  if  not  in  spirit. 


WE 

WILL  BUY 

Steel  d 
Radiatioi, 

Ltd. 

6%  Bonds 

Write,  Phone,  Wire 

Mackay  &  Mackay 

C.P.R.  BUILDING 

TORONTO  .  V 


I 


?20.ono,<10rt  to  provide  for  the  retire- J  Mr.  H.  J.  Child  ha.s  been  acting  Railway,  declaring  it  to  be  a  losing!  business  (in  some  lines.  i  he  more  gj^gugg  ^is  orders  instantly  to  meet  Conservative  leader  as  its 

ment  of  the  $5,0.00.006  .5  p.c.  first  i  as  floor  member  of  Messrs  Pitblado  proposition  year  after  year,  and  j  private  the  better  for  it)  with  no  gjjg^gjg^g  conditions.  head  and  the  Conservative  organ- 


mortgage  bonds.  $6,476,261  in  conso-  &  Company  for  some  years, 
lidated  debenture  stock  and  whatever  Mr.  W.  L.  Jarvis  has  rec 
balance  of  the  $4,500,000  2-year  6  p.c.  turned  from  the  other  sii 


then  took  up  the  proposed 


public  interest  involved,  and  only 


Mr.  M’.  L.  Jarvis  has  recently  re-  ment  clause  by  clause  and  stated  his  own  selfish  interest  to  serve? 


turned  from  the  other  side,  after  tt'®*  h**  considered  it  a  splendid  one 


notes,  due  December.  1919.  has  not  four  years  service  at  the  front, 
been  converted  into  common  stock.  Mr.  Child  will  act  as  floor  niem- 
The  new  issue  will  hear  interest  at  !  her  of  the  new  firm. 

the  rate  of  514  P  C.,  and  will  be  di-  j - 

vided  into  two  or  more  series.  Xhe  Financial  Times  reaches  a 


for  the  city.  ,  v.,,...,,,,,..  c,r„o,r  .ui,,  .  ,  .  railroad  huRincac:  ia  ,in  tnc  loss  ot  name  IS  regretted  and  —”  -  - 

Some  Opposition.  of  our  theories  about  railroad  capl-  represented  in  the  Government-is  ;Pfente<l  by  many  staunch  old  party  donbtfiil  ^that  a  'Unionst 

J.  M.  Lyon  stated  that  neither  of  without  any  “friend  at  Court.”  followers.  However,  their  resent-  rggrention  could  be  succeLfulv 

the  previous  speakers  had  mentioned  ,  tt  ’®  affected  with  a  public  in-  Along  with  the  Secretary  of  the  ment  may  not  cause  much  falling  tKo 

,h.  ,.c,  ,ha.  ,,.«or  ,hl.  .n  mor.  ,™..  'n»n  .h«  .r,..ru;y,"'?l.f  ill  on  oloc.lon  a.,.  ,or  tho,.  i.  r„ro,rr  r*K;'’SoC; 


changing  conditions.  head  and  the  Conservative  organ- 

A  stronger  reason  still  why  a  Cab-  ’®tt?"  ’u®  back-bone  the  Unionist  of  inr 

inet  member  should  be  at  the  head  charged  with  being  Con, 

of  th«  Tran«nnr+ati«n  servatlve  Under  a  new  name.  But  ”  ,1*  • 


support  of  independents  to  naintalt 


It  is  about  time  that  we  were  in-  -p  ^  me  ued«  gorvative  under  a  new  name 

troducing  common  sense  into  some  .J  J®  rXoa^'bSsiS^'i^^*  fbe  loss  of  name  is  regreU 
Of  our  theories  about  railroad  capl-  Go^mJnt-^;  '-®®®"ted  by  many  staunch  ol, 

It  is  “affected  with  a  public  in-  .v.  ment^maV  nS^cIus^  much 


the  loss  of  name  is  regretted  and  ^  Lnionist  or  UonseryatiTe  Coi. 

resented  by  many  staunch  old  party  Jf"”""; 

followers.  However,  their  resent-  is  donbtfiil  that  a  .Unionat 

ment  may  not  cause  much  falling 


Murti  iiiitf  1 V,  w  ,n  iuxri,r  Axruix-r..  ,  rinanciai  limes  reariies  a  uuxxx.  tu.o  a-fritrciucin  it  trx  ireasiiry.  wno  looks  arter  the  ixn  ui.xtjt-  lo  that  Sir  Rob^-t 

Further  honfl  issues  may  be  made  I  1  ^  ,wxa«1a  «-i.a  om  !  the  streets  of  the  city  would  be  hand-  subjects  it  to  icasonable  hankin'^  and  financial  1ntereR+«!  nf  place  for  them  to  go.  Because  i^rnng  ei  .m  ®  ^  ♦i— 

It  the  discretion  of  the  directors  for  I  ^  interested  ,  ^  corporation  for  ‘he  Governnient.  the  SecretSrTw^  Borden  changed  the  name  of  the  to  nTh 

the  following  purposes:  i  «n<i  “ble  to  ony  investment  seciiri-  g  p<.Hod  of  fifty  years.  He  also  though  too  often  these  are  overlook-  ^  ^®  party  they  are  not  likely  to  vote  be  attractive  to  neither  tie 

“The  con^etton  or  acqnisltion  !  ties.  |  deaU  with  some  of  the  clhuses  in  f'i-  Tt  serves  the  public;  it  provides  fooV  a ftS  Sna  defend  I  Liberal.  However,  the  change  of 

I  transportation  facilities  and  con-  oerence,  rne  unrtonhforUP  Wa.  ,poqi,o7,=,i  porters  of  the  present  Governmeit, 

-a-  .  '  —  veniences  for  the  publir;  and  pro-  Secretary  of  Agriculture,  who  looks  It  is  certain  that  a  Conservati-e 


"The  construction  or  acqnisltion  |  ties. 


transportation  facilities  and  con¬ 
veniences  for  the  publir;  and  pro- 


Secretary  of  Agriculture,  who  looks 


veniences  lor  tne  pun.ir;  ana  Pr®*  j '/ith'gobcitudeTfterthe'agrr^^  ‘be  feeling  of  party  allegiance  and 

.he  puhhe  ,„,ere,l  v.t.l  i  S  S  .he  ET'cri^Sh'eTe'ad^^e 'e?e  ?«' S 

'i lehorere^*  th""s«eitov'*ir  ‘’com?  elecllmiYlIktl,-  to  see  thr“  2;'“  .p®?'.'?””:"*.  *1'' J’’? 
made  productive  to  its  owner  jn  ‘“'’^rers,  tne  bwenary  or  L-om-  in  ‘bine  that  they  desire  is  to  destny 


NEW  ISSUE. 


If  bv  good  management  it  can  be  ®f‘®P  ‘be  interests  of  the  independents  The  cojU'  _ _ 

II  oy  gwa  management  lit  can  o®  ighoj-ers-  the  Secertsrv  nf  rom-  election  is  likely  to  see  three  ..._  .i,  *  j  •  J  j  * 

made  productive  to  its  owner  jn  ^“Prers,  tne  becenary  or  L-om-  romered  cntitects  tn  msnv  ‘biPS  that  they  desire  is  to  destny 

competition  with  others,  in  the  char-  ™®rcc.  '''"bo  looks  after  the  com-'  ranadlan  rnna+ituenHac  with  Unionism  by  the  re-establishment  )f 

acter  of  service  and  facilities  sup-  ^7  patioS  SerretaT^  of  the  ‘bo  possibility  of  a  delicate  task  for  ^be  Conserrative  Party, 

plied  at  rates  fixed  by  the  Govern-  I**®  Pa^on.  me  secretary  or  tne  ^  laada,.  ac+o,.  iWh.  t.  The  Liberals  are  making  a  pig¬ 
ment.  there  is  no  reason  in  morals,  I°‘®f^PL  who  sees  to  the  develop-  sorting  out  enough  sun-  the  convention  methd. 

and  there  should  he  none  in  law,  ™®p‘  oJ  multitudes  of  internal  pro-  *  .  pnahle  him  +n  form  nmi  ^be  Unionist  platform  will  have  o 

why  the  owner  shoiiiri  Tint  he  na  JOds  ol  public  Interest;  and  the  ,  _ _ .  be  declared  without  assembly  a.s  tie 


We  Offer 

Canadian  Woollens 

Limited 

(IiieoTpsratea  tsi&r  tbe  Ontario  Joint  Stock  Oompaates’  Aotl 

7%  Cumoli^ive  ReUeemabte^Sinklng 
FumI  Preferred  Shares 

Eftee  ^OO^pariSItttr*  . 

Ckrryjnsr26%  Boniu 
in-Commoto  Stock 

FurtlMrlkiformttion  on  Raquart 

.A*  . 

Thornton  Davidson  &  Cbmpaiif^ 

Litoited 

TranspOTtation  Buildings  rMontreal 

Telephone  Main  7S2S 


why  the  owner  should  not  be  as  if  ^  inierest;  and  the 

much  entitled  to  enjoy  the  profit  as  Postmaster  General,  who  provides 
the  owner  of  money  invested  in'  :?®  POP}P>PPicatton  for  the  people: 
private,  and  often  much  less  worth- !  „  ®*'®  ®bould  be  a  Secretary  of 
ly,  enterprises.  Transportation  who  should  see  that 


Postmaster  General,  who  provides .  Pialntaln  a  Government 

people:,  ube^al  Position  Definite. 

there  should  be  a  Secretary  of 

Transportation  who  should  see  that !  The  position  of  the  Liberal  leader, 


be  declared  without  assembly  as  tie 
last  Conservative  platform  ws, 
when  Sir  Robert  Borden  promulgatid 
the  Halifax  platform. 

Just  at  this  stage  of  publo 


The  very  first  feature  of  the  prob-  ‘b®  P^-tton  has  the  transportation;  whether  he  wins  or  looses  in  the  elec-  affairs  it  is  interesting  to  look  baik 
lem  is  the  credit  of  the  railroads, —  without  which  none  of  these  others  tlon,  wHT  be  a  good  deal  less  com-  and  note  that  most  of  the  proposds 

the  means  by  which  this  is  to  be  '’'’pPlu  be  possible  or  of  value,  and  plicated  than  that  of  Sir  Robert,  of  the  Halifax  platform,  espccialy 

-  ^'^bo  should  have  the  same  solicitude  ,  The  convention  will  set  the  affairs  that  of  public  ownership,  have  ben 

‘b®  development  and  success  of  of  Liberalism  definitely  before  the  put  into  effect  bv  the  T’nion  Go'- 

the  agreement,  and  referred  at  some  ®p  ‘baL  after  votes  are  next  ernment 

length  to  the  plans  of  the  Hydro  •  ^  .iT**  others  show  for  the,  counted,  the  Liberals  will  be  either  M’hat  is  being  done  this  week,  hi 

whereby  it  was  proposed  to  build  ‘b®^  represent  ,  definitely  In  or  definitely  out.  They  the  two  iT»jor  parties  of  the  country 

radial  lines  all  over  Western  On-  i  should  either  win  or  lose,  without  is  going  to  have  an  effect  upon  th«! 

tarlo,  and  said  that  Sir  Adam  Beck  nMTADIfl  CTCn  i  opportunity  of  post  election  com-  political  affairs  of  the  country  foi 

knew  what  he  was  about.  He  didn’t  Ull  I  HIIIU  W  I  LCL  '  P™™*®®  adjustment  to  gain  the  years  to  come. 

want  the  city  to  he  tied  up  to  a  __  .  i - 

monopoly  like  the  C.  P.  R.  for  fifty  L  ADluC  lA  T  D  O  - - 

di.™„«  „  tAKN5  14.  /  K.l.'piiiiiiiiiiiiiiiiiinillllllllllllllllllllllllllllH^^ 

'1  AxaiAniay  naPirin  i 

of  Hydro  to  the  people  of  Ontario.  Tbe  working  capital  position  of  =  P  A  M  A  111  AM  UAP|I.|P  S 

At  the  conclusion  of  these  addres-  Gompany  has  been  sutatantially  S  UflM  11111  fill  I  flUl I  lU  S 

se*  an  attempt  was  made  to  pass  a  “Proved,  current  assets  shoiring  an  ;  .  _____  S 


also  deTt^lth  some  Of  The  benefits  (tobtinned  from  Pa^re  1.) 
of  Hydro  to  the  people  of  Ontario.  ..  ^®  capital  position  of 

At  the  conclusion  of  these  addres-  ‘^'•"’Pany  has  been  sutat^tially 
se*  an  attempt  was  made  to  pass  a  “Proved,  current  assets  shoiring  an 
resolution  whereby  the  Chamber  of 

Commerce  would  endorse  the  agree-  *^“h  $630, 59o.  in  j 

ment  hut  an  amendment  prevailed  "  ®’ 

postponing  judgment  until  the  mat-  “  ""“'ji  igjd 

ter  had  been  further  discussed  by  h>>t  profit*  . Ii9g  770  *2n«.in7 

I  the  members  at  another  meeting.  Bond  int .  .is.ono  as.ono 

Hon.  Hugh  Guthrie,  fkjlicitor-  ...  .,7, 


was  present,  and  he  wanted  it  un¬ 
derstood  that  his  connection  was 
merely  in  a  legal  capacity.  He  was 
acting  under  instructions  from 
Mayor  f'arter  and  the  City  Council.  ®''’ 
and  at  his  suggestion  some  changes 
had  hern  made.  Speaking  as  a 
citizen  of  Guelph.  Mr.  Guthrie  said  mrroi 
he  was  certain  the  present  Guelph 
Radial  Railway  was  rottpu  and  Def.  . 
needed  somebody  to  take  it  over. 

“Will  the  Hydro  assume  this  agree¬ 
ment  and  sign  It?"  asked  .Mr. 
Guthrie..  “It  Is  no  mailer  to  me 
which  slims  It.  as  I  would  t,c  satiR- 
fled  with  either,  I  am  coriviuod  that  i»r*f 
the  r  f>.  R  I*  making  this  agree-  e-^ni 
me-Ttt  tn  good  faith  and  will  c  arry  I  ''  * 
It  o>it  I 

Aid  Hannigan  replying,  stated  ,  ^ 
fha*  •>;'»  ejue.»tion  h.!''  ►  e<  O  aslr«-e1  •' 
of  -  e  *d«trt  Bert.  »>  <he  rneeMC.-  !  O  ,  . 
Tore,...  hr.  t*<  **  '1  tf  *'eU.'!  '  >- 


182.77(1 

$172,107 

. t  73.125 

$81.87.'; 

1 10.232 

12.000 

77,«4S 

S8.232 

I15S.37.5 

$281,730 

Asarts. 

I**!* 

. . .  ■  $  «2S  e;(,7  $ 

714.447 

•  .  . .  l.«7n  fr2n 

1  Ji4fc 

.  2.(i*.7 

2  .•lOI 

counted,  the  Liberals  will  be  either  W’hat  is  being  done  this  week,  bl 
definitely  In  or  definitely  out.  They  the  two  n^jor  parties  of  the  country 
should  either  win  or  lose,  without  is  going  to  have  an  effect  upon  th«! 
opportunity  of  post  election  com-  political  affairs  of  the  country  foi 
promise  and  adjustment  to  gain  the  years  to  come. 

I  CAN  ADI^  PACIFIC  I 

I  FARM  laborers  ! 

I  S  1  2  WINNIPEG  I 

^  Plus  Mr  mile  beyond  3 


12  m;  ’ 

I  n  1  '•  t « 

T^nf  .  I  1 0  J  V.?.  h', 7 

I^rvpa  .  t  4  t  -  '  0  1  ■  h  »  I 

I'l*  . .  DO 

•f  ^  .  Tr.riADri 

n  M  ....  7  :.Ti  7  $  aao 

A  la  ... 

I*  I?  %€% 
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I  $  1  2  WINNIPEG 

s  Plus  par  mile  beyond 

M  Excursions  Aufifust  12  and  19,  1919 

From  all  Stations  In  ihn  ITerrlnc*.  of  Qu<*hcr,  also  atntlons  in 
as  the  Prorlnre  of  Optarlev  Toronto.  A  zl  I  da  and  East. 

FiRF  RKTURVIlNGi  Vic.  per  mile  to  Winnipeg  pin*  IIS  to 
starting  point. 

— —  Xo  flit  SGI',  of  UtR.H  balwecn  Tsaf  and  B  cf  on  the  f.l’.D. 

For  Infotmalfon  aiqil.r  *o  nrarrsi  <  ana<1itn  I'BGinr 
;S  Agent  or  to 

BTIrkrl  elfTiora  HMt?,  .V|  .tame*  f**  .  T«-1  V»'n  H'f.  * 
Ulndsor  rUrcpf.  WCfmea.n!,  I'i*r»  \  lg»T  A  \iv,r  )  nd  ataiiont. 

gf  <•  r  TIalV,  i-^r  t'ar.enc-r  1  r«i- '  Itl  '  f« 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE’ 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


BromptoD  Pulp  &  Paper 
Company,  Limited 


MILLS  AT 

East  Angus  and  Bromptonville,  P.Q. 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

Repreaenting:  aj  a  unified  sellinp  organization  for  all  Export 
Markew,  Canada's  more  important  Pulp  and  Paper  Industries,  in¬ 
cluding: 

LAURENTIDE  COMPANY  LIMITED.  Mills  at  Grand  Mere.  Que. 
PRICE  BROS.  &  CO.  LIMITED.  Mill.s  at  Kenogami.  Que. 

BROMPTO.V  PULP  &  PAPER  CO.  LIMITED.  Mill.s  at  East  Angus. 
Que 

ST.  MAURICE  P.VPEU  CO.  LIMITED.  MilU‘=  at  Cap  Madeleine.  Que. 
BELOO  C.\NADIAN  PULP  &  PAPER  CO.  LIMITED.  Mills  at  Sha- 
winigan  Falls.  Que. 

HOWARD  SMITH  PAPER  MILLS  LIMITED.  Mills  at  Beauharnois 
and  Crabtree,  Que, 

PROVINCIAL  PAPER  MILLS  CO.  LIMITED.  Mills  at  Mllle  Roches 
Thorold  and  Georgetown.  Ont. 

■  INTERLuAKE  TISSUE  MILLS  LIMITED.  Merritton,  Ont. 

NEWS.  BOND.  TISSUE,  BOOK.  HALFTONE,  PRINT.  BOX  BOARD. 

Owing  to  the  almost  inexhaustible  suppl.v  of  Raw  Materials  and 
Minerals,  essential  to  the  Pulp  and  Paper  Indastry,  as  well  as  the 
gigantic  Water  Power  available  and  the  numerous  and  most  mod- 
ernly  equipped  Mills.  Canada  to-da.v  is  looked  to,  to  supplv  the 
greater  portion  of  the  Worid's  requirements  in  NEWSPRINT.  'Effi¬ 
ciency  in  organization  and  close  co-operation  with  the  various 
Mills,  enables  us  to  offer  a  service  to  clients  thus  far  unapproached. 
Inquiries  from  "  Individual  or  firms  interested  in  Pulp.  Paper  or 
their  by-products  are  invited. 


J.  R.  BOOTH 

Manufacturer 


OTTAWA,  -  Canada. 


The  Donnacona  Paper  Company, 

Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  •  -  - 


P.Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TBADE  BUILDING 

MONmEAL 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Windsor 
Mills,  P.Q. 


WHY  PULP  AND 
PAPER STOCKS 
HOLD  STRONG 


Buying:  During  the  Last  Few 
I  Months  Has  Been  For  Invest- 
j  ment  Account  by  Those 
Shrewd  Enough  to  Estimate 
I  Wonderful  Development  Tak* 

'  ing  Place  in  Canada.  i 


F.E.  R.  Becker  Says  Canada 
in  the  Future  is  Bound  Take 
Larger  Share  of  Pulp  Business 

Partner  of  Well-known  Rrm  of  English  Wood-Pulp  Merchants. 
After  Personal  Examination  of  Various  Pulp  and  Paper' 
Plants  in  Canada.  Is  Enthusiastic  Over  the  Progress  Made, 
and  Expresses  Unbounded  Optimism  in  the  Possibilities  For! 
This  Industry  in  the  Dominion — Describes  Situation  in  the 
English  Markets. 


.Mr.  F.  E.  R.  Bpcker.  of  .Messrs. 
Becker  &  Co.  Ltd.,  the  well-known 
firm  of  wood-pulp  merchants,  has 
recently  returned  to  this  country, 
after  spending  two  months  in  Can¬ 
ada  and  the  United  States,  whither 
he  was  accompanied  by  Mrs.  Becker. 
Our  representative  saw  Mr.  Becker 
a  few  days  ago  and  found  him  look¬ 
ing  extremely  well,  and  abounding 
in  optimi.sm  regarding  the  progress 
made  by  Canada  and  the  possibilities 
of  that  country.  Mr.  Becker  made 


The  pulp  and  paper  Issues  cn  the 
Montreal  market  displayed  an  easier 
I  tendency  during  the  week,  though  in ! 
the  face  of  the  severe  decline  in  | 

Mall  Street,  which,  of  course,  is  al¬ 
ways  reflected  locally,  this  group 
may  be  said  to  have  acted  very , 
satisfactorily.  Even  in  the  high 
priced  Issues  such  as  Laurentido  and 
Riordon,  which  have  had  a  sub¬ 
stantial  rise  recently,  losses  were 
not  excessive,  the  range  in  the  en¬ 
tire  group  being  from  one  to  three  secret  of  his  belief  in  the  future 
points.  of  Canada  as  a  producer  of  pulp, 

111  this  respect  it  may  be  pointcl  both  chemical  and  mechanical, 
out  that  the  bu>ing  of  the  paper  M'hen  asked  what  centres  of  activ- 
stoeks  for  some  time  past  has  been,  had  visited  in  Canada,  Mr. 

as  a  rule,  for  investment  account.  replied:  “I  visited  the 

due  to  the  verj-  bright  outlook  now'  Rathiirst  Mill,  where  they  are  pro- 
apparent  in  connertton  with  the  de-  during  sulphite  pulp  of  greatly  im- 
velopmcnt  'of  this  industry  in  Canada. '  proved  quality,  and  also  some  ex- 
o  .  ,,,  .'  '  eellent  kraft  soda  pulp.  They  are 

>.au.siie<i  Hair,  ;  qo)ng  along  nicely  under  the  capable 

Realizing  the  va.st  improvement  in  |  control  of  Mr.  .McL^ean.  They  claim 
the  financial  and  physical  position  of:  finest  sawmill  in  Canada, 

all  the  companies,  without  exception,'  ‘'’"d  I  should  say  they  are  about 
holders  of  surplus  funds  have  not  -  right.  Although  T  don’t  know  much 
hesitated  to  purchase  the  different  iihout  sawmills,  they  certainly  have 
securities  in  this  group,  with  the  made  wonderful  progress  in  the  pro¬ 
view  of  holding  them  until  such  time  ^  duction  of  chemical  pulp, 

as  results  justify  higher  market  Chandler  Mill  Outlook, 

prices.  . 

Under  the  circumstances  It  is  n:t  visited  the  Chandler  Mill, 

surprising  that  the  liquidation  during  which  is  one  of  Fergurson's  heat 
the  week  was  of  a  limiteW  charaeter,  mills,  and  found  here  every  in¬ 
sales  of  Abitibi  amounting  to  65  dication  of  progress  and  production 
shares;  N.  A.  Pulp.  200;  Riordon.  210;  on  thoroughly  up-to-date  lines.  This 
Laurentide,  358;  IVayagamack,  380;  i  is  n  mill  of  extraordinary  pos- 
Brompton,  560;  Spanish  River  roni-  sibilities,  having  an  output  of  30.- 
Imon,  1.530,  and  Spanish  River  Pre-  dn.q  tons.  It  is  capable  of  very  early 
1  ferred,  378.  development,  as  the  situation  affords 

'  c  _  •  I.  ns  n  .  ,  '  splendid  shipping  facilities,  and 

Spanish  River  Developnients.  boasts  sixty  or  seventy  miles  of 

One  of  the  important  features  of;  coast  line,  upon  which  there  is  ex- 
the  week  in  connccfi;n  with  these  |  eellent  timber,  so  far  practically  un- 
securitics  is  the  announcement  by  developed. 

the  Spanish  River  Pulp  &  Paper  Com-  Mr.  Becker  rf  ferred  to  his  visit  to 
pany  of  the  payment  of  deferred  the  .Mctagami  Mill,  where,  again,  re- 
bO'nd  interest,  while  on  another  page  markable  progress  has  been  made, 
of  this  issue  will  he  found  details  of  Thirty-ton  boilers  had  been  Installed, 
the  company’s  latest  new  financial ,  and  two  of  these  boilers  w-ere  run- 
arrangements,  thus  drawing  closer  ring.  They  are  producing  at  Met- 
the  time  when  an  Information  w-ill  be'  aaami  real  high-grade  sulphite,  and 
fonhc'cming  regarding  the  elimina-  the  mill  has  altogether  exceptional 
tion  of  the  dividend  indebtedness  on  possibilities,  as  it  is  on  a  river  which 
the  preferred  stock.  flows  into  the  Hudson  Bay.  The 

- _  _  ...  .  1  undertaking  is  not  a  mill  alone,  but 

Lanrentide  Outlook.  I  includes  a  town  of  Imposing  dimen- 

Laurentide  shareholders  are  dis-  sions. 

I  playing  no  .anxiety  to  let  go  their !  Continuing.  Mr.  Becker  said:  "I 
stocks,  evidently  holding  with  eonfi-  next  had  the  pleasure  of  visiting 
dence  to  the  view  that  so.-ner  or !  Abitibi.  where  I  saw  enormous 

later  they  will  derive  the  benefit  of  a  Walmsley  machines,  running  per-  them  340  kr.  free  on  hoard  Isay 
arger  distribution  on  the  stock  than  frctly,  and  producing  at  the  rate  of,  £10);  whereas  in  the  United  States 


managed  to  arrange  the  shipping  for  ' 
this  large  tonnage.” 

"Very  simply,  "was  the  reply,  "I . 
bad  already  some  ships — I  bought  j 
one  In  Canada  and  another  since  I , 
returned — and  our  French  customers  ! 
have  made  arrangements  through  j 
the  Hudson  Bay  Company  which  will 
enable  them  to  secure  considerable 
Quantities,  and  for  the  rest  I  have  t 
time  chartered— the  pulp  will  come 
over  all  right.”  i 

"Have  any  boats  been  actually 
loaded”,  was  the  next  query. 

”Oh,  ye.s,”  Mr.  Becker  replied. 
"The  Cymric  Vale,  Alf,  Proteus, ' 
Grelorm.  Ringbord.  Gyp  (two  voy¬ 
ages).  Domira,  and  the  Sildra  have 
all  loaded  and  delivered  their  car¬ 
goes.  and  the  Sildra.  Domira,  Gyp,; 
Alf  and  Proteus  are  now  on  their  \ 
way  out  to  load  another  cargo,  and 
I  hope  today  to  complete  the  pur¬ 
chase  of  another  seven-thousand  ten¬ 
ner.” 

“These  cargoes  are  not  all  for 
England,  are  they,"  was  next  put  to 
Mr.  Becker,  who  replied:  "No;  five 
of  them  are  for  France.” 

Canada  as  Wood  Pulp  Producer. 
Mr.  Becker  incidentally  alluded 
to  the  strengthening  position  and 
illimitable  possibilities  of  Canada  I 
as  a  wood-pulp  producing  country,  I 
and  referring  to  the  export  of  news  | 
on  reels  and  to  the  export  of  wood- 
pulp.  said  that  from  the  returns  it 
was  evident  that  their  interests  lay 
in  cultivating  the  wood-pulp  trade  I 
as  against  even  paper  on  reels, 

Mr.  Becker  wa.s  then  asked  if  he ! 
would  express  an  opinion  as  to  the ' 
possibility  of  Canada  providing  a  I 
permanent  supply  of  pulp  for  Eu- : 
rope,  and  .Mr.  Becker  frankly  ex- ! 
pressed  himself  on  this  important  j 
matter,  and  said: — •  ' 

"Canada  is  making  wonderful  pro-| 
gress.  and  is  bound  to  take  a  much  i 
bigger  share  of  the  pulp  business 
in  the  future;  but  if  Sweden  stops  i 
trying  to  form  rings  and  combines, 
and  does  her  business  in  a  legitimate  1 
way.  she  will  probably  retain  the , 
largest  share  of  the  European  mar¬ 
kets  in  sulphite."  i 

"M’hat  do  you  mean  by  price . 
rings?  What  does  that  imply?”  was 
the  next  query  pul  to  Mr.  Becker, 
who  said:  — 

"It  Is  pretty  generally  knoxm 
amongst  British  paper-makers  what , 
has  bfen  happening  and  how  Sweden 
maintains  prices  for  the  English 
market.  Great  Britain  has  to  pay 


is  now  obtained. 

Riordon  “Extra”  Expected. 


60,0f'0  tons  of  paper  per  annum  on 
the  four  machines.  At  Abitibi  they 
make  their  own  sulphite,  and 
Holders  of  Riordon  Pulp  and  Taper  mechanical  pulp,  and  here,  also, 
stock  have  reason  f:r  satisfaction  they  have  their  own  town  on  Port 
with  the  progress  of  the  new  sulphite  Puniight  lines — a  great  and  success- 
mill  at  Kipawa,  which  will  be  giving  a  fq]  proposition, 
production  of  100  tons  a  day  by  Octo-  Riordon’s  Enormous  DeTplopment. 
her  1.  and  500  tons  a  day  in  the  early  "i  visited  my  friends  the  Riordon 
part  of  next  year.  With  a  continua- 1  paper  and  Pulp  Co.  Ltd.,  Hawkes- 
tion  of  the  active  demand  forr  this '  hury  Mill.  Ont.,  and  found  this  con- 


product,  the  earnings  cf  the  Kipawa 
subsidiary  will  add  substantialiy  io 
those  of  the  parent  company,  which 
in  turn  are  strengthened  very  ma¬ 
terially  through  the  profits  accruing 
to  the  Ticoniferoga  P'jlp  &  Paper 
Company,  another  Riordon  subsi¬ 
diary.  As  the  latter  is  already  in  a 
very  strong  financial  positicn  it 
would  not  he  surprising  If  share¬ 
holders  should  receive  something  in 
the  way  of  an  extra  distribution  be¬ 
fore  the  end  of  the  current  year. 


Brompton  Doing  Well. 


cern  in  the  throes  of  enormous  de¬ 
velopment,  which  they  say  will  en¬ 
able  them  at  no  distant  date  to  pro¬ 
duce  500  tons  a  day  of  chemical 
pulps  of  the  best  qualifv  at  Kipawa. 
When  their  present  programme  Is 
completed  they  will  be  the  largest 
producers  of  chemical  pulps  In  the 
world.” 

Speaking  with  natural  pride  of  his 
visit  to  Chicoutimi,  Mr.  Becker  said 
that  since  his  last  visit  there  the 
mechanical  mills  had  been  enor- 
moiisly  developed.  They  had  grown 
so.  that  when  the  extensions  now 
The  half-yearly  report  of  the  being  made  are  completed  they  will 
Brempton  Pulp  &  Paper  Company  be  capable  of  turning  out  1,000  tons 
'showed  earnings  equal  to  4.6  p.c.,  or  of  pulp  (wet)  per  day,  or  300,000 
approximately  double  the  require-  tons  per  annum, 
ments  for  the  dividend  for  the  sixi  Concerning  the  Hal  Ha!  Bay 
months'  period.  This  rate  of  earn-  undertaking,  with  which  Mr.  Becker 
Ings  Is  likely  to  he  materially  In-' ha.®  been  so  closely  associated,  he 
creaseU'  during  the  current  six  paid  that  he  was  pleased  to  see  on 
months’  period.  This  rate  of  earn-  visiting  this  mill,  which  was  erected 
ings  is  likely  to  be  materially  in-  on  the  suggestion  of  the  British 
creased  during  the  current  six  Government,  that  it  was  undoubtedly 
months  of  the  company’s  fiscal  year  a  fine  proposition.  It  was.  In  his 
owing  to  the  revival  in  the  demand  opinion,  as  nice  a  mill  as  he  had 
for  all  lines  of  pulp  and  paper  pro-  seen  and  was  built  on  a  simple, 
ducts.  i  straightforward  plan.  During  1919 

It  was  hoped  to  produce  here  40,000 
tons,  and  ultimately  it  was  expected 

W'aya.gamack’s  earnings  are  also  to  produce  no  less  than  90,000  tons, 
expected  to  show  a  considerable  Im-  Mr.  Becker  added  that  this  mill  was 
provement  for  the  last  half  of  specializing  in  producing  pulp  sult- 
the  fiscal  year,  and  the  annual  re-' able  for  the  English  and  French 
port  will  likely  show'  very  satisfac- 1  markets. 

tory  progress  on  the  part  of  this  Mr.  Becker  next  made  the  Im- 
company,  I  portant  statement  that  whilst  In 

!  Abitibi  in  Fine  Shape.  ’  Canada  he  had  placed  orders  for 

1  200,000  tons  of  pulp  for  delivery  in 
j  Abitibi  is  stated  to  have  rounded  j  Britain  and  France,  and  he 

into  a  very  fine  position,  and  it  would  t  added.  "I  have  been  able  to  sell  and 
not  he  surprising  if  some  announce-;  freight  this, 
ment  were  forthcoming  ere  a  great  j  .  . 

length  of  time  regarding  the  pay-  Made  Shipping  .Arrangements, 
j  ment  of  preferred  dividend  arrears,  our  representative  made  the  ob- 
Uhus  placing  the  common  in  line  for  pprvation  that  it  was  common  know- 
I  attention.  ledge  that  there  are  great  difficulties 

Hnward  Smith  Earnings.  '  with  regard  to  shipping,  and  Mr. 

The  Howard  Smith  mills  are  hand- 

ling  a  large  volume  of  business,  and  ! - - - — 

earnings  are  being  well  maintained. 

N.  A.  Pulp  earnings  are  staled  to 
be  showing  an  improvement. 

A  Paper  Stocks. 


there  have  been  enormous  sales  of 
Swedish  sulphite  at  75  dollars  per 
short  ton,  which  means  about  £17: 
7s:  6d.  to  £17:  Ids.  delivered.” 

"This  preference.”  he  added,  "is ; 
clearly  to  the  detriment  of  the  Brit-' 
ish  paper-maker  and  cannot  pos¬ 
sibly  be  ju-stified.  Further,  it  Is 
common  knowledge  ihat  enormous 
quantities  of  Finnish  and  Swedish 
pulps,  particularly  kraft  pulp  are' 
obtainable,  and  In  New-  York  It  ls{ 
rumored  that  tens  of  thousand  tons 
of  pulp  are  on  the  way  to  America 
unsold.” 

The  Swedish  Sitnatinn. 


next  asked  by ! 
"Are  you  sug-  | 


M'ayagamack  Improving  Position. 


Mr.  Becker  was 
our  representative: 
gesting  that  Sweden  is  holding  up 
the  markets  in  order  to  maintain  a 
fictitious  price  in  Great  Britain?” 
Mr.  Becker  replied:  "I  am  not  sug¬ 
gesting  anything;  I  am  merely  stat¬ 
ing  the  facts  as  they  are. 

■Then  came  the  remark:  "It  has 
been  suggested  that  you,  Mr.  Beck¬ 
er,  are  antagonistic  to  Scandin¬ 
avia?” 

.Mr.  Becker  replied,  with  some 
feeling:  "Certainly  not:  not  a  bit. 
Some  of  my  very  best  friends  are  in 
Norway  and  Sweden  and  British  i 
paper-makers  can  certainly  enter¬ 
tain  no  feelings  but  gratitude  to 
.Norway.  It  has  appeared  to  me  that] 
Swedish  trade  has  been  extremely 
unfortunate  in  being  used  as  a  poli¬ 
tical  pawn,  a  fart  w’hich  cannot  he 
controverted,  and  everyone  in  this 
country  is  well  aware  of  this  through 
the  facts  disclosed  in  the  Prize 
Courts.  That,  of  course,  does  not  I 
prevent  us  from  fairly  and  frankly 
realizing  that  some  Swedes  have  car¬ 
ried  out  their  obligations  In  the 
most  honorable  manner,  and  Im- 
plemented  their  contracts,  and  have) 
shown  the  most  friendly  disposition 
towards  the  Allies,  and  (Mr.  Becker 
added  in  conclusion)  naturally,  the 
firms  who  have  treated  us  in  this  i 
way  are  receiving  the  preference.” 

Mr.  Becker  alluded  in  optimistic  ’  I 
terms  to  the  general  outlook  as  re-  j 
gards  the  British  paper  trade,  and 
it  will  be  gathered  from  the  inter¬ 
view  as  given  above  that  he  is  a 
very  firm  believer  in  a  closer  and 
larger  Intercourse  between  Great 
Britain  and  Canada  in  the  near 
future. 
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to  Peace  River,  Alta.;  Ranfurly, 
Sub-branch  to  Lavoy,  Alta. 


The  Royal  Bank  of  Canada  an¬ 
nounces  the  opcninc  of  the  follow¬ 
ing  branches:  Chat.'worth,  Ont., 

A.  A.  Hutchison.  M.in.iger;  Lindsay, 
dnt..  H.  C.  Sootberaii.  Manager; 

Merrickrille,  Out..  !'■  Lorway, 

Manager;  Winnipe::  Main  and 

Ixigan.  M.  A.  O'Har.i  Manager.  A  I 
branch  has  nl.-io  I  ccti  opened  at  j 

Firdericion  .iiinofion  \  'Financial  Times.  They  ore  replete 

The  folio's  ing  s  .V-branches  have  '  * 

hern  opened  BeiiM-  Sub-branch  fo;*^'“  attractive  investment  opportun- 
Isabella,  .'Ian..  r>:urf>>y  Sub-branch  MieSt  ... 


BANK  MONTREAL  SUB-AGENCT. 

The  Bank  of  Montreal  has  opened 
a  Sub-Agency  to  their  Ashcroft 
Branch  at  Clinton.  B.  C.  A  service 
will  be  given  on  Mondays,  Tuesdays 
and  Fridays. 


Study  the  advertfsemenU  In  Tha 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  OfTfoe:  8AULT  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


The  Largest  Manufacturers  of 
^  NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

QUAUTT 


THIS  Si 
WATERMARK 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


€he  Itarban  ^ulp  &  Paper 
Company,  Uimttrh 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


IHE  E.  B.  EDDY  CO.,  LIMIIED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


Whalen  Pulp  &  Paper 
Mills,  Limited 

Manufacturers  and  Exporters  of 
Sulphite  Pulp‘Lumber-Shingles~ Boxes 

Head  Office,  Vancouver,  B.C.,  Canada 

Mills  at  Mill  Creek,  B.C.,  Swanson  Bay,  B.C., 
Port  Alice,  B.C. 


< 


Grand  Trunk  System 

Eastern  Canada— Westera  Canada 
Unexcelled  Freight  and  Passenger 
Service. 

Splendid  Industrial  and 

Agricultural  Opportunities 

Wrtte  Commissioner  of  Industries,  Orand  Trunk  Railway.  Mont¬ 
real. 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


CANADA  TO  BE 
GREAT  MAGNET 
OF  THE  FUTURE 


LaCompagnieCanadienne 

Transatlantique 

FREIGHT  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Recmlar  Sailinffs  Fortniehtly. 

STR.  “Rn.BSTER." 

Rpsular  Sailines  Thereafter 
General  Airents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFICES: 

Quebec.  Three  Rivers.  Montreal,  Toronto,  Kingston,  Hamilton, 

Fort  William,  W  innipeg,  Calgary  and  Vancouver. 


Dominion  is  Practically  Only 
Habitable  and  Unexploited 
Country  in  the  World,  Except 
Siberia  —  Latter  Country  is 
Not  Under  British  Flag  and 
Will  Not  Attract  Immigration 


Dominion  Textile  Compiany 


Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


‘Dual  Service’-lts  Benefits 


IS 


GAS  and  ELECTRICITY 


FROM 


(  Meter  Reader 

Only  one 

And  You  Get 

AN  EXTRA  DISCOUNT 

Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 


Buy  “Made  in  Canada”  Goods 


011tor,  Financial  Times. 

Sir, — There  is  more  construction 
I  under  way  in  ('anada  than  is  popu- 
I  larly  supposed.  The  mind  of  the 
!  average  individual  has  not  yet  accus- 
I  tomed  itself  to  the  fact  that  the  great 
<  war  is  ever — that  a  period  of  unex- 
!  antpled  prosperity  is  gradually 
emerging  from  the  chaos  of  destruc¬ 
tion.  Not  only  has  Europe  to  be  re- 
I  habilitated  but  cons'truction  on  an 
'  enormous  scale  is  already  under 
;  way  on  this  side  rf  the  Atlantic, 
i  A  glance  at  building  permits  as  rc- 
I  ported  in  newspapers  and  publica- 
'  tions  devoted  to  eonstructlon  will 
bear  out  this  statement. 

I  This  situation  has  invariably  fol- 
:  lowed  every  great  war  since  the 
dawn  of  history.  Taxation  and  in- 
‘  creased  cost  of  living  is  the  stimulus 
that  spurs  man  forward  to  greater 
production. 

Production  spells  prosperity. 

1  Canada's  Position. 

Canada  occupies  the  mo.st  favored 
position  of  any  cruntry  in  the  world. 
It  is  practically  the  only  habitable 
and  uneicplolted  country  in  the  world, 
except  Siberia.  And  Siberia  is  not 
under  the  British  flag.  Neither  will 
it  attract  immigration  except  from 
iW'eatem  Russia. 

Canada  has  comparatively  no  popn- 
I  lation  and  it  is  rich  In  natural  re- 
I  sources.  So  rich,  in  fact,  that  few 
of  us  fully  grasp  the  significance  of 
this  untouched  wealth.  In  the  full- 
(  est  sense  of  the  term  tils  Dominion 
!  will  be  the  great  magnet  of  the  fu- 
i  ture. 

I  Amerlcaii  Capital  Ponrlnir  In. 

I  American  capital  is  pouring  into 
!  the  country.  Some  of  this  is  Invest- 
ied  in  the  praiiie  lands  of  the  west. 

;  More  of  it  is  going  into  eastern  fac- 
1  torles  and  workshops.  These  far- 
i  sighted  business  men  see  a  country 
'  teeming  with  population,  and  they 
I  see  the  potentialities  of  trade  within 
I  the  British  Empire. 

;  To  mention  only  one  example,  the 
.  Crane  Valve  Company  of  Chicago,  a 
$35,000,000  corporation,  is  completing 
;  a  building  on  the  Eachine  Canal  in 
!  Montreal  that  will  cost  upwards  of  a 
;  million  dollars.  Many  of  these  in- 
j  dustrial  pioneers  are  not  waiting  for 
any  problematical  reduction  in  the 
cost  of  labor  and  building  material. 

I  They  intend  to  be  ready, 

i  How  Earnings  Are  Increasing. 

I  The  biggest  manufacturers  of  roof¬ 
ing  material  in  Canada  told  the  wrlt- 
I  er  recently  that  one  recent  month’s 
I  business  was  $50,000  in  excess  of  any 
I  month  in  its  history. 

I  Montreal's  largest  plumbing  con¬ 
tractor  told  me  that  he  had  booked 
more  business  in  the  last  four  months 
than  in  the  previous  four  yeai-s. 

A  sprinkler  contractor  says  he  has 
'  sent  out  more  tenders  since  January 
than  during  the  whole  period  of  the 
;  war. 

The  head  of  one  of  the  great  steel 
plants  says  that  the  demand  for  this 
:  product  was  never  so  bright.  | 

Many  banks,  insurance  companies 
anil  financial  institutions  are  plan¬ 
ning  extensions,  and  in  many  cases 
new  homes. 

And  we  are  only  at  the  threshold. 

Millloiis  for  New  Construction. 

Millions  of  dollars  have  been  ap¬ 
propriated  by  federal,  provincial  and 
mimicipal  authorities  for  ui gently 
needed  accommodation.  The  same  is 
true  of  the  Railroads.  The  automo¬ 
bile  is  forcing  new  highways. 

Monuments  to  our  dei'l  heroes  are 
rearing  their  stately  beauty  la  every 
centre  of  population  in  the  Dominion 
— silent  sentinels  that  reminti  us  of 
lour  debt  to  those  wnose  death  made 
it  possible  for  u.s  and  our  children  to 
live  in  this  land  of  promise  and 
greatness. 

F.  L.  ABRAHAM. 


ELDER  DEMPSTER 
LINE  MEETING 


Enamelled  Ware 
Lithographed 
Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Ware 
I  Steel  Castings 


Galvanized  Ware 
Copper  Ware 
Wire  Goods 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Novelties 


The  Thos.  Davidson  Mfg.  Co.,  Limited 


187  Delisle  Street  ('Phone:  Victoria  1492),  Montreal 
BRANCHES:— TORONTO  AND  WINNIPEG 
Distributing  Warehouse:  Sfeel  Foundry  Division. 

Vancouver,  B.C.  Lacliine  Canal,  Turcot 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


DOM.  GLASS  PROSPECTS^ 

"For  one  of  the  newcomers  6n  | 
the  official  list  of  the  Montreal 
:  Stock  Exchange,  Dominion  Glass 
I  shares  have  attracted  a  good  deal  of 
i  attention  in  the  market  lately,  on 
'  account  of  the  steady  rise  which 
I  has  taken  place  since  they  were 
I  listed  early  in  the  year.  An  initial 
!  dividend  on  the  common  at  the  rate 
I  of  4  p.c.  per  annum  was  inaugurated 
about  a  year  ago,  but  in  view  of  the 
'  advance  from  46  to  61  that  has  taken 
I  place  since  the  listing  in  March  last, 
there  Is  evidently  a  strong  conviction 
on  the  part  of  the  buyers  that  the 
.company  is  prospering  and  will  be 
'  able  before  long  to  increase  its 
I  dividend  rate, 

I  "Besides  the  common  stock  Isime 
of  $4,250,000  and  $2,600,000  of  pre¬ 
ferred  stock,  the  company  has  a  bond 
Issue  of  $1,715,800,  reduced  from  $2,- 
I  000,000  through  the  operation  of 
the  sinking  fund.  As  its  affairs  were 
I  for  many  years  conducted  under  the 
close  corporation  principle,  and  the 
!  public  generally  had  very  little 
I  knowledge  of  Its  affairs.  It  might  be 
I  interesting  to  note  that  the  company 
Is  a  combination  of  six  manufactur¬ 
ing  plants,  two  at  Montreal,  one  at 
Toronto,  and  one  each  at  Hamilton 
i  and  Wallaceburg,  Ont..  Beausejour, 
Man.,  and  Radcliff.  Alta.,  of  which 
the  last  mentioned  was  under  con- 
I  stniction  at  the  time  of  the  mcr- 


Sir  Owen  Philipps  on  the  'Outlook 

for  the  Shipping  Industry — 
The  Coal  Problem. 

Sir  Owen  Philipps,  chairman  of 
the  Elder  Dempster  &  Co.  Ltd,,  made 
the  following  report  (in  part)  before 
the  shareholders  at  the  recent  an¬ 
nual  meeting: 

The  financial  position  of  the  com¬ 
pany,  looking  to  the  abnormal  condi¬ 
tions  under  which  we  have  been 
working,  I  think  you  will  consider 
satisfactory.  Our  ordinary,  prefer- 
emce,  and  debenture  capital  and 
reserves  now  amount  to  over  £6,- 
260,000  sterling,  which  gives  some 
idea  of  the  eextent  and  scope  of  the 
company's  operations.  Throughout 
its  long  association  with  West 
Africa,  our  company  has  always 
taken  a  keen  interest  in  all  develop¬ 
ments  affecting  the  advancement  of 
trade  and  commerce  in  that  coun¬ 
try.  We  are  naturally  particularly 
interested  in  the  provision  of  suit¬ 
able  harbors  and  wharves  at  the 
ports  on  the  West  African  coast,  in 
order  that  the  steamers  may  be 
expeditiously  handled  and  our  ser¬ 
vices  thereby  improved  and  speeded 
up.  In  this  connection  I  may 
mention  that  some  months  ago  we 
made  an  offer  through  the  Imperial 
Government  to  erect  suitable  deep¬ 
water  wharves,  at  our  own  cost, 
with  up-to-date  facilities,  at  certain 
of  the  principal  West  African  ports. 
'We  expressed  our  willingness,  if  this 
suggestion  was  accept'ed,  that  the 
Colonial  Governments  concerned 
should  have  the  right  to  acquire  | 
them  at  cost  price,  less  depreciation, 
five  years  after  completion  should 
they  so  desire.  This  offer,  I  under¬ 
stand,  is  now  under  consideration  by 
the  Colonial  Governments.  I  am 
glad  that  the  scheme  for  harboring 
development  at  Apapa  has  made 
good  progress,  and  that  we  are  like¬ 
ly  to  see  a  commencement  made  at 
no  distant  date  with  the  construction 
of  a  modern  port. 

Nationalization  of  Foal  Mines. 

Steamship  companies  are  amongst 
the  largest  consumers  of  coal,  and 
therefore  British  shipowners  are 
Intensely  interested  In  the  discus¬ 
sions  for  and  against  nationalization 
of  mines.  We  have  had  our  coal 
produced  by  private  enterprise,  and 
although  there  are  various  matters 
such  as  housing  and  similar  ques¬ 
tions,  which  leave  room  for  im¬ 
provement,  the  pre-war  system  of 
placing  coal  on  the  market  at  a  fair 
price,  yet  paying  a  reasonable  wage 
to  the  workmen,  could  not,  in  my 
view,  be  much  improved  upon,  with 
due  regard  to  the  interests  of  the 
British  workmen  employed  in  other 
industries. 

A  valuable  coalfield  was  dis¬ 
covered  in  West  Africa  some  years 
ago,  and  the  Nigerian  Government, 
with  commendable  enterprise,  have 
developed,  in  the  course  of  live  war 
years,  one  colliery.  In  the  course 
of,  say,  ten  years,  under  Government 
management,  it  is  probable  that  they 
may  make  two,  or  even  three,  col¬ 
lieries.  and  no  doubt  if  they  do  so 
they  will  be  proclaimed  as  an  ex¬ 
ample  of  Government  enterprise 
and  as  an  argument  in  favor  of 
nationalization.  I  would  like  to 
point  out,  however,  that  if  the  Gov¬ 
ernment  of  Nigeria  bad  been  will¬ 
ing,  in  addition  to  opening  a  colliery 
themselves,  to  lease  a  reasonable 
area  of  coal-bearing  land  to  a  num¬ 
ber  of  different  coal  companies  with 
a  view  to  securing  the  maximum  de¬ 
velopment,  there  is  no  doubt  that, 
instead  of  being  one  colliery,  doubt¬ 
less  excellently  worked,  estimated  to 
produce  something  under  250,000 
tons  this  year,  we  should  shortly 
have  had  at  least  three  or  four  coal 
mines  yielding  coal  in  large  quan¬ 
tities. 

Resumption  of  Services. 

Our  steamers  have  remained 
under  requisition  to  the  Government, 
but  are  now  being  gradually  released 
to  us.  We  are  consequently  look¬ 
ing  forward  to  resuming  our  ser¬ 
vices  which  had  to  be  either  cur¬ 
tailed  or  suspended  during  the  war. 
Trade  between  America  and  West 
Africa,  owing  to  the  restrictions 
which  war  conditions  Imposed  i.^pon 
the  trade  between  the  United  King¬ 
dom  and  'West  Africa,  expanded 


WILL  PRODUCE 
CHEAPER  GRADEi 
OF  FERTILIZERS 


Proposition  of  Canadian  Union 
Iron  Mines  Corporation  Will 
Form  a  Valuable  Asset  to 
Country,  as  Domestic  Chem¬ 
ical  Industry’  Manufacturing 
An  Agricultural  Necessity. 


A  movement  Is  on  foot  among 
local  mining  men  to  revive  the 
apatite  (calcium  phosphate)  mining 
industry  in  Canada  which  for  thirty 
years  has  succumbed  to  the  softer 
and  more  easily  obtained  Florida 
pebble  and  Tennessee  rock.  The 
freight  rates  today  justify  this  ex¬ 
pectation,  and  at  a  meeting  held  by 
the  Canadian  Union  Iron  Mines 
Corporation,  Ltd.,  it  was  agreed  to 
accept  the  resolution  of  thq  Ex¬ 
ecutive  Committee  and  absorb  the 
holdings  at  Trenton  erected  by  the 
Government  for  the  manufacture  of 
sulphuric  acid  which  ingredient  is 
necessary  to  treat  the  apatite  in 
order  to  make  fertilizers.  These  i 
acid  chambf  rs,  probably  the  larg-  ■ 
est  and  most  up-to-date  on  the 
American  continent,  together  with 
the  raw  materials  furnished  by  the 
mines  of  iron  pyrites,  chalcopyrites,  i 
apatite,  etc.,  would  form  a  valuable 
asset  to  the  country  as  a  Canadian 
chemical  Industry  manufacturing  on 
a  large  scale  from  Canadian  ores  | 
for  this  agricultural  country.  ; 

Bond  Issue  Shortly. 

A  bond  Issue,  it  is  understood,  will ' 
shortly  be  offered  to  the  public  re- 1 
presenting  this  consolidation  of  in-  i 
tercsts.  It  is  felt  that  the  Canadian 
farmers  do  not  use  manufactured 
fertilizers  today  in  anything  like  the 
way  they  should.  The  Dominion 
Experimental  Farms  have  been 
educating  them  in  this  direction,  as 
is  done  in  the  States,  and  once  the  I 
price  of  fertilizers  Is  brought  with- 1 
in  the  reach  of  the  purse  of  the 
farmer  by  this  Canadian  venture.  | 
one  of  the  chief  reasons  for  the 
high  cost  of  living  will  be  overcome.  I 
Canada  paid  the  States,  Hong  Kong,' 
and  Japan,  last  year,  $1,200,000  for 
fertilizers,  the  average  price  rang¬ 
ing  from  $50  to  $60  per  ton.  At 
this  price  it  is  prohibitive  to  many, 
but  the  new  company  has  figures  to 
show  that  by  their  new  process  this 
price  will  be  cut  In  half.  Before ; 
the  war  much  of  the  ingredient  was  i 
shipped  from  Germany.  Muriate 
and  sulphate  of  potash  were  German  : 
products.  j 

Rpsnlts  of  Experiments.  I 

The  report  of  B.  Leslie  Emslie, ' 
F.C.S.,  Supervisor  of  Investigational  i 
Work  with  Fertilizers,  published  in  a, 
special  circular  of  the  Dominion  Ex¬ 
perimental  Farms,  states  that  ex¬ 
periments  were  instituted  at  four 
stations,  Charlottetown,  P.E.I.,  Kent- 
ville,  N.S.,  Fredericton.  N.  B.,  and 
Cape  Rouge,  P.  Q..  which  included 
a  plot  that  received  for  the  year  266 
lbs.  of  nitrate  of  soda  and  570  lbs. 
of  acid  phosphate  per  acre.  No 
manure  was  given.  The  crop  rota¬ 
tion  consisted  of  potatoes,  oats,  hay, 
and  the  results  for  the  first  and 
second  year  read:  "As  compared 

with  the  average  yield  from  the  un¬ 
fertilized  check  plots,  the  plot 
treated  with  Nitrate  of  Soda  and 
Acid  Phosphate  produced  at  each 
of  the  four  stations  a  very  sub¬ 
stantial  and  profitable  increase  in 
both  years.  The  average  crop  In¬ 
creases  from  the  fertilized  plot  over 
average  yields  from  the  nn- 


the 


fertilized  plots  were  as  follows: — 
65.09  bushels  of  potatoes  first  y«ar. 
5.72  bushels  of  grain  (cats)  ,-*nd 
448  bushels  of  straw  per  acre  sec¬ 
ond  year.”  It  is  also  a  fact  worthy 
of  note  that  nitrate  of  soda  and 
acid  phosphate  exert  an  appreciable 
influence  in  liberating  potash  from 
insoluble  soil  compounds — more  es¬ 
pecially  clay  and  loam.  Of  the ' 
twelve  essential  food  plant  sub-1 
stances  In  soil  the  available  supply ' 
of  nitrogen,  phosphoric  acid  and 
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Manufacturers  regarding  Export  Opportnni- 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 

With  our  own  extensive  connections  embrac* 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  positi<Hi  to  advise  Canadian 


Montreal 


Canada 
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THE  WABASSO  COHON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tetrault  Shoe  ManufOGturiRg 

Co.,  liniiti!il 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Southern  Sales  Corporatian 

IMPORTEBS  AND  EXPORTERS 

Offices  at  New  York — Havana — Barbados — Port  of  Spain — Trini. 
dad — San  Juan,  Porto  Rico — Caracas,  Tenezuela — Bogota,  Co- 
Inmbia — Central  America  and  Panama — Nassau,  Bahamas — 
Cadiz  and  Brcelona,  Spain — Buenos  Aires,  Argentina — Montevi. 
deo,  Uruguay— Talparaiso,  Chili — Georgetown,  British  Guiana. 

PERCITAL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

MONTREAL. 


during  the  war.  We  are  fully  supH  become  depleted  by  FORD  MOTOR  OF  CANADA, 

plying  the  requirements  of  this  trade  tjI 

aware  som^  vears  fgo  ac  em-  advanced  more  than  100  points  with- 

quired  an  ’  emended  interest  fn  the  r^'storation.  Ger-  >ast  two  weeks,  from  $350  on  July 

^  •  n  tne  I  nj^ny  throu.gh  its  scientific  use  of  I  fo  a  new  high  mark  of  460. 

There  has  been  active  buying  all 


trade  between  the  United  Kingdom, 
Galveston,  and  New  Orleans.  Dur¬ 
ing  the  war  this  service  has  been 
maintained  so  far  as  abnormal  cir¬ 
cumstances  permitted.  As  soon  as 
our  tonnage  is  restored  to  us  by  the 
Government,  we  intend  to  make  pro¬ 
vision  for  carrying  on  and  develop¬ 
ing  our  regular  services  in  this  im¬ 
portant  trade.  Our  company  is 
largely  interested  in  the  Glen  Line, 
trading  to  Far  Eastern  ports,  and  in 
this  way  we  are  associated  with  the 
Flir  Eastern  trade.  The  business  of 


the  Glen  Line  is  a  growing  one.  and  I  2*’  imported  brimstone,  tn 

its  trade  between  Great  Britain,  i  *  Practically  all  the  ingredl- 


chemical  fertilizers  was  able  to 
withstand  the  blockade  of  the  Allies  ’  ^he  way  up,  and  brokers  handling  the 
in  a  manner  that  surprised  the  issue  are  passing  out  Information 
whole  world.  :  that  interests  close  to  Henry  Ford 

The  new  amalgamated  company  i  a-re  accumulating  the  stock  to  give 
intends  to  turn  out  7,000  tons  per  the  motor  magnate  a  greater  major- 
month  of  arid  phosphate  and  com- 1  'ty  of  the  stock  than  he  formerly 
plete  fertilizers.  A  chain  of  dry  held.  Ford  Motor  Company  of  Can¬ 
mixing  plants  extending  across  the ,  ada  is  a  separate  organization,  with 
Continent  will  overcome  the  dis-|the  $7,000,000  of  capital  stock  out- 
tance  problem,  freight  rates,  etc. 

The  iron  pyrites,  with  its  42  p.c. 
sulphur,  eradicates  the  necessity 


standing  fairly  well  distributed 
among  the  public.  It  controls  sales 
rights  of  the  Ford  Car  in  Great  Brit¬ 
ain  and  Colonies. 

Par  Value  of  the  stock  is  $100.  It 


Mediterrannean  porta  and  the  East!®^*’’ 


A  large  number  of  steamers  are '  ””’5'  remains  to  make  ,  orlzed  capitalization  is  $10,000,OOOr^CJ 


building  for  our  account,  while  a 
number  of  others  have  been  ordered 
and  wall  be  commenced  promptly. 

The  British  NatT* 

For  the  greater  part  of  the  period 
under  review  hostilities  were  still 
going  on,  and  once  again  I  cannot 


the  farmers  accustomed  to  the  fart 
♦  hat  the  Dominion  Is  not  dependent 
upon  foreign  countries  for  this! 
essential  factor  of  their  existence. 


GRAND  TRUNK  NEW  SERVICE. 
Montreal  and  Ottawa. 

Between  the  .Metr'-polis  and  tie 


"It  la  stated  that  the  volume  of ' 'he  /."  .r-re  and  men  o.  'he  M.  . 
bualnesB  in  the  first  pari  of  the  1 'vinrile  ’.farlne  perform'd  »t.e|r 
preaeot  ye*r  haa  been  Urge  and  :  duMe*  ■m.filnr'ntr.g.J  tnrougt.o  it 
that  the  cTTK-rt  demand  la  particti- !  ihone  r,.r.io  ii  dar". 

’ar  haa  ine  Ursely.  althotigh  Ih'  '.‘ire  a*  r'?ard» 

tJje  marrin  of  prof!*  la  n***  q’llte  ae  pr*»'c'»  •«.'  prokpe*'*. 

Urge  a*  Ika*  year.” — McCua:g  Pro*.  I  I*:- ' ;  ro'-* 

Co,  i  er.d  cr,sr.t»*e» 


peculiar  climate  conditlon.s.  and  to  Capital  City,  service  now  in  effect  Is. 
the  fact  that  our  serriees  embrace  i  1/eave  .Montreal  dally  8.15  n.m.;  ex- 

-  - - -  V,  j  with  not  less  than  IbO  eept  Sun'lay,  4.0fi  p.m,:  dally  8.0,5 

refrain  from  expressing  the  admlra- j  widely  separated,  .and.  mostly  ill-  p  m.  Arrive  Ottawa  dnllv  11.15  a  m, ; 

tion  and  appreciation  of  us  all  at  ^  oquipppd  ports.  The  shipping  trade  except  Siindav,  7  30  p.ni. ;  dallv.  11,05 

the  wonderful  has  to  fare  a  very  difficult  problem  pm.  I/eave  Ott.awa  dallv  ft  30  a  m.; 

dlsplav'-d  by  the  nritlsh  .Navy  in  a,  the  existing  world-shortage  of 'dally  3.3o  pm.;  exre,g  Sunrlav  6. .50 

dealing  w;t.h  the  deadly  submarine  i  vessels  should,  at  the  iu-e«ent  rate  p.m  ArrUe  Mfmtrf>al  dallv  12  oo 
menace,  and  tn  safeguarding  our ,  of  prrpduction  of  ne»  steamers  t.e 
merchan*  ships  from  this  Insidious  more  than  made  good  withiti  a  com- 
form  of  v  arfare.  Me  have  als'i  rea- i  pe^ratlvely  short  perlf)d.  ttn  the 
ivm  to  t.e  pr'iud  of  the  way  In  »hlch  other  hand  It  is  %erv  dfnihiful 

whether  In  the  tnt»T^■al  *he  earning* 

'if  steamers  t.iill*  a’  prene..  h.jt, 
prlees  will  permit  the 
Hums  te,  ie  »►•  HHlde  to  ,t,, 

heavy  de  fir.v  lafon  in  tt..  vain.  >•' 

r  Hhlek  ha-e  •/. 

a»  rrv,.-.  ■.  >ho-tag<-  >/  X..  pj.  nt 
Is  r.ade 


7.'est  Africa 
bu'  from  th. 
r-%  ’he  'r-vde  ' 

ow’.nt  '0  lb' 


ntjon,  'tally  6  30  pm.;  except  .'tun 
day.  10  20  p.m. 

In  ad'lufetl  to  high  grade  roaches 
.  buffet  parlftr  »arr.  are  otpei'.ite.)  on 
all  trains,  a  sperial  feHtiite  '.n  ne» 
'•*rs  »i<h  Urge  obr* "•aitlon  ror.m  at 
*he  rear  that  ar»  topular  with  *be 
ladi's  and  alw,  have  arge  smoktrir 
from  fen  gentlemen  Ti.'-*e  e»r» 
•  '  Sfl  riti  ‘he  i  e.e;,.  S  AOlt  I  i  * 

fa  n»  '-orr  't'.r.’  eo,  Hrd  t,-.*  t  J 
*  at.d  1  i'  tra.r-s  frer.-,  'tetawa 
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Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limitod 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mine$  at 

Thetford  Mine*)  Qud. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  Weat  -  Montreal)  Que. 


Incorporated  ISM 

British  American 
Bank  Note  Company 

I,UIITE1» 

Engravers  of  Hank  Bonds.  Stock  CortifIcatM, 

Postairo  and  Revenue  Stamps,  and  all  Monetarr  Doen* 
nieiits. 

1  he  ^ork  executed  kf  tills  Company  Is  acoep^ted  by  tlM 
London,  New  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

*  MONTREAL — 2  Place  ’Armes  Square. 

TORONTO— «  •  10  Johnson  Street 


Makers  of  the  Nation* s  Telephonet, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINJGAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  C5l»  Sons 
Construbtion 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  -t-  MONTREAL 


THE  BEER  OF  TO-DAY 

Llahf,  wliiilo.oni-.  nutritious,  doilrlnus  nnd  rsfrethlna.  the  kind 
they  (lrlnl(  In  Fr.nro,  lt>>l.rlum  nnd  tlio  I'nit.d  fltntes — 


Baer 


I.  Ilif  f  Ilir  ri'-nlpn.i-  Itrrw.rv.  th.  flne.t,  b.st  .quipped 

"111  iiio.;  iiHiti-in  I'M  w  1-1  \  to  l>r  frtiind  not  only  In  Onsds  hut  In 
■  1.  I  nit.’  l  SI  ^  I  •>  '>'■11 

'Uit  Mll.I.ll'N.t  I,.'"  Ii*»n  lnv»»t.d  In  thi.  brew.rv  In  order  to 
.  nt.i,  I  t.ri.  iii.  ■  .rirntirii  ell)  with  Ihf  rholreet  Intredl.Als. 
Ih-  !■  t-«i  eitr.  no  erll  weirr  end  with  the  old  of  the  most  Ini* 
f”>-. '  I  I  >■■  ■  •'  I■"’1:l1|j.  r.rnienietinn  met'irellon  sjid  hot. 

.'■IS  It'.  >  '*  '  l'•■^»  e  1*  h*'l..*iio.  drlisStful  h.-vereqe,  thirst 

,  »■!  1,1  1  .  I  :  .Oil  .sli.fi'nq 

I'  .  oc  'ir  '.et-v 

)  .  *  I-,  r  ’ > 

M  iTM'it  T  niv  41 
Te  t.,  I.  ••  .«  44-pl  I* 

Tiir  iri'ie-t'en  nninmirt,  i  leiiTrn  «tn«'rflR4l. 


TUB  rUTANCIAL  TOUESe  UfOOTBEAL,  SATUKDAT,  ATTGPCTBT  2,  19i9 


Canadian  Production  that 
Helps  Pay  for  Canada* s  War 


EMPLOYMENTIN  SERBIA  A  TRADE  CYANIDE  CO.  OF 
CANADA  SHOWS  ™F0^ANADA  GLASGOW  WILL 


IMDOnUCUChlT  <>■»“«»■ '-''"“■'""’‘■“c.n-!  ODCDATC  UCDCl 

IJnrnUitmtlil  UrtnAlt  ntKt 

f  more  and  mora  foiuid,  somdlim^  in  % 

- -  '^■unexpected  places,  in  European  co'un-j  - -  I 

First  Week  In  July  Had  In-  tries.  The  Canadian  TVade  Comnils- 1  Subsidiary  Comp&ny  of  C&SSeli 


OPERATE  HERE 


crease  in  Number  of  Unem-  quotes  the  foiiowinp:  intercsung 

ployed,  But  ttie  FoUowlnit 

W«ek  .  Record  Showed  Big  : 

Improvement,  With  Many  i©  pay  for.  Thla  may  erem  atranse. 
“Plus”  Industries.  but  it  Ic  a  fact  that,  apart  altogether! 

_ _  from  indemnitlea  for  the  damage 


Cyanide  Co.  of  Scotland,  Will 
be  Formed  In  Canada  to  Oper¬ 
ate  in  Northern  Ontario— 
Consider  That  Success  Here 
Assured. 


I  Employera’ reports  to  the  Employ-  pensant  official  Information  has  been  re- 

^  ment  Service  of  the  Department  of  ahopkeepers  Cassel  Cyanide  Com- 

,  Labor  indicate  the  decline  in  the  mcney  In  dinars  and  pany.  Ltd.,  of  Olaagow,  Scotland,  I 

volume  of  employment  In  Ontario  11'®“  has.  on  the  recommendation  of  Mr. 

I  and  Quebec  during  the  first  week  of  ■  people  in  the  country  ^  ^  . 

July  was  more  than  made  up  by  an !  enemy  occupation  spent  little  managing  director,  decided  to 

increase  during  the  second  week  of  jot*  nothing  on  luxuries  and  all  the  incorporate  a  subsidiary  company  in 
July.  Moreover,  an  additional  ^erc  receiving  high  prices  for  Ontario  to  be  called  The  Caasel’ 

crease  vaa  anticipated  during  the  goods  and  produce  They  have  ovanide  Company  of  Canada.  Llm- 

succefding  week.  I  «oId  but  not  bought,  and  are  now  lu  ,  ,,  ^  ^  .1 

FMnal  returns  for  the  week  ending' “  kuy  largely.  ^  tied.  Mr.  Neill  has  Just  reached 

July  5th  showed  that  2736  Ontario  British  Bank  Would  Benefit.  completed  one 

and  Quebec  firnoe  with  a  payroll  of  of  his  periodical  toura  of  Canada 

I  874,728  persons  had  decreasM  their  Payment  In  a  form  acceptable  to  _^iexico  and  was  ao  favorably 
staffs  by  2,733  persons  or  73  per  manufacturers  would  be  a  difficulty,  , 

cent  during  the  week  ending  on  that  much  benefit  would  follow  the  impressed  wdh  the  splendid  mi  oral  ^ 

I  date.  Thla  decline,  as  forecasted  in  establishment  of  a  local  British  resources  of  Northern  Ontario,  as 
i  the  last  weekly  employers'  report,  bank.  Tt  Is  the  intention  of  the  well  as  with  the  opportunity  that 
proved  to  he  only  a  temporary  set-  CS'CVcrnment  to  withdraw  at  an  early  pyjgjj,  for  industrial  development 
back.  Preliminaiy  returns  for  the  date  enemy  paper  money  from  cir-.  Dominion  that  he 

weok  ending  July  12th  show  that  the  culation.  and  to  replace  If  with  State  ®  ,,  j  v, 

increase  anticipated  for  the  week  Paper  money  of  the  Kingdom  of  Ser-,  most  strongly  recommended  his  co- | 

I  ending  July  12th,  was  realized.  The  bla.  Croatia  and  Slavonia  (Jugo- ■  directors  to  give  this  country  an 

2.345  firms  whose  reports  have  al-  Slavia).  This  state  money  will  be  in  especial  amount  of  their  business  | 

I  ready  been  compiled  had  a  pavroll  dinars  and  be  under  Government  I  attention. 

I  on  July  12th  of  320,426,  an  actual  guarantee.  The  rate  of  conversion  |  The  object  of  incorporating  a  sub¬ 

increase  during  the  week  of  3,180  will  be  thirty  dinars  per  100  crowns,  sidary  company  in  Canada  is  prim- 
persons  or  1  per  cent.  These  identi*  The  total  value  of  Austrian  crowns  arlly  to  bring  the  parent  organ- 
cal  establishments,  moreover,  dur-  now  in  circulation  in  the  new  King-  ization  into  more-  direct  touch  with  j 

;  ing  the  week  ending  July  Ifith.  ex-  dom  Is  estimaicd  at  about  eight  mil-  the  requirements  of  Canadian  min- 
!  pected  to  make  a  further  net  addition  Hards.  Other  arrangements  are  ing  interest,  hut  the  further  out- 
(  to  their  staffs  of  1,614  persons  or  being  made  in  regard  to  a  rorttral  ex-  look  is  along  the  lines  of  general 
6  per  cent  change  off’ce  meliillurgical  and  allied  industrial 

'  The  '1*1114”  IiidiistrIPB.  The  population  of  01.1  Serbia  Is  lievelopment.  Three  members  of  the 

^  nhniit  four  millions  and  of  J'lgo-  Glasgow  board  will  be  on  the  dl- 

During  the  week  ending  July  12th,  millions.  '  It  is  a  back-  rcclor.ntc  of  the  Canadian  company, 

the  plus  industries  (those  that  regls-  ^  .  pound-y  imt  one  with  great  AH  are  highly  successful  business 

:  tered  a  net  iPcrea«eJn  number  of  The  p^ple  as  ou.^^  each  being  a  specialist  In  the 

employees)  bni.ding  and  con-  incline,  first  of  all.  to  England,  section  of  the  organization  to  which 

II  truction,  (liemlcals;  Leather  and  Allied  counbrles: .  he  has  given  a  lifelong  stndy.  1 

,  Leather  Ooods:  Metals;;  Pulp,  Pa-  a  iT',  Vhev  Mr.  William  Neill,  the  ravaging' 


change  office. 


meliillurgical  and  allied 


The  popnlation  of  Ol.d  Serbia  Is  lievelopment.  Three  members  of  the 


about  four  millions,  and  of  Jugo¬ 
slavia  ten  millions.  It  is  a  back- 


Glasgow  board  will  be  on  the  di¬ 
rect  or.nte  of  the  Canadian  company. 


ward  country,  tint  one  with  great  AH  are  highly  successful  business 
Dcsslhilities  ‘  The  people  as  oiuslom-' men.  each  being  a  specialist  In  the 


Ii  r  noniilbiHtiPS  The  people  as  oiuslom-' men.  eacb  being  a  specialist  in  the 

employees)  bni.ding  and  con-1  incline,  first  of  all.  to  England,  section  of  the  organization  to  which 

lltruction,  (Jiemlcals;  Leather  and  Allied  count'rles; .  he  has  given  a  lifelong  stndy. 

Construction,  Railroad  Operation,  .  their  methods  arc  well  under-  ad.a  and  will  be  more  frequently  on 
n**uA^*'*'^*  u”*'  stood  If  merchants  and  manufac-  this  side  of  the  Atlantic  than  form- 

cmaflrin^roslrfo^”?.  l°v  I2,h  wl'*  turers  wish  to  ertahHsh  a  footing  in  ''r'y.,  .He  has  been  associated  with 


;  and  Miscellaneous  Occupations.  In 
Building  and  Construction  the  anti-  *'tqod. 

'  cipated  increase  for  July  12th  was  Hirers 
;  1.4  per  cfnt  and  the  actual  Increase  j 
'  2.9  per  cent.  For  the  04her  groups !  once  t 
the  corresponding  Jlgurea  were:lP'’®*- 
Leathe-r  and  Leather  Goods,  1.1  per' 
cent  and  6  per  cent;  Metals.  3.6  per  rrup 
'cent  and  4  per  cent;  Chemicals,  .4  1 
per  cent  and  .7  percent;  Textiles,  1.3 
per  cent  and  .1  per  cent;  Woodwork-  The 


Hirers  wish  to  estahlteh  a  footing  in  criy.  He  has  been  associated  with 
this  market  thrv  must  take  steps  at  cyaiiiding  since  Mr.  John  S.  Mac- 
once  to  organize  the  necessary  sup-  Arthur,  the  original  managing  di- 

rector  of  the  Cassel  Company.  1n- 

*  '  ■ _ —  I  vented  and  developed  the  cyanide  1 

process,  which  has  been  of  such  In- 
THE  WOOLLEN  INDUSTRY.  estimable  benefit  to  the  gold  and' 

_  I  silver  mining  industry.  Sir  George 

i  the  inventor  of  the  pro- 

The  virtual  shutting  off  f  1^  manufacturln.g  cyanide 


That  husiness-inen  in  France  are 


per  cent  and  .1  per  cent;  Woodwork-  The  virtual  shutting  I  cess  '  for  manufacturln.g  cyanide 

,  ing  and  Puroifture  1  per  cent  and  1.4  1  ply  of  high  the  Cassrl  Company  adopted 

jper  cent;  Railroad  Construction,  7.1  Canada  from  British  and  French.  twentv-seven  years  ago  ,Sir 
'per  cent  and  6.4  per  cent;  Railroad  mills,  together  with  the  eertaint^ 

Operation,  5  per  cent  and  .5  per  cent;  that  the  cost  of  manufacture  of  such  ^  ^  j  chemical  manufictiir 

Mlscellaneoua,  .5  per  cent  and  1.2  per  I  articles  and  of  their  transportation  <0|  ^nd  ti  e  nrhate  owner  of  ' 

,  cent.  Pulp,  Paper  and  Printing  |  Canada  will  be  much  higher  ro  future  J**  ^  var^im  parts  of 

changed  from  an  anticipated  decline  than  it  has  been,  has  effected  /ad^i- ,  acm  plants  in  various  parts  of  ^ 

of  .1  per  cent  to  an  actual  Increase  cal  change  in  the  position  of  the  |  • _  ' 

of  .4  per  cent.  '  Canadian  woollen  industry',  w'hichi 

*■"  ?“•  K  r.™  France  partial  to  - 

h.^h.  Canadian  goods 

were;  Commercial  and  Mercantile;  „ade  worsted  cloths  has  hitherto  mwwvw 

i  Lumbering;  Olay,  Glass  and  Stone ;  been  dominated  by  the  British  article, 

-J  Products;  Pood  Products;  Vehicles;  ^hich  we  imported  in  the  fiscal:  That  buslness-inen  in  France  are 
I  and  Quarrying  and  Mining.  De-  year  1916-17,  in  tweeds  alone,  the im-  turning  their  allmtion  to  C'anaHa  as 
_  j  cEnes  were  anticipated  in  both  the  jnense  quantity  of  2,895,787  yards.  |  a  n'lirce  of  supply  more  than  before 
I  Food  Group*  and  Quarrying  and  '  Rut  in  the  fiscal  year  just  ended  this  the  war  lis  emphasized  in  the  infer-  I 
Mining,,  the  Food  group  expecting  j  importation  fell  to  571,732  yards,  and  j  matlon  roaehing  the  Canadian  Trade 
a  decline  of  .7  per  cent.,  whereas  .  the  British  mills  are  being  so  hard  1  fVimmifision.  It  appears  that  the 
the  actual  decline  was  .8  per  .  pressed  to  meet  the  demands  of  their  :  participation  of  C.anadlan  troops, 

I  cent.  Quarrying  and  Mining  antic- 1  home  markets  that  there  is  no  proba- ^  many  of  them  with  a  knowledge  of 
I  ipated  a  decline  of  1  per  cent.  1  bility  of  their  being  able  to  resume  |  pi-pjmh,  has  stimulated  interest,  and 
;  the  actual  decline  being  2.2  per  cent,  export  to  Canada  on  a  large  scale  for  |  bas  been,  so  to  speak,  an  advertising 
I  The  four  remaining  groups  Commer-  years  to  come.  In  the  meantime  the|  force  for  Dominion  trade.  1 

'  olal  and  Mercantile:  Ltimbering;  cost  of  production  in  Great  Britain'  typieal  instance  Is  quoted  by  the  ■ 

^  Vehicles;  Clay,  Glass  and  Stone  has  greatly  increased,  and  the  cost, ,  ('onimissioner  General  for  ('a.nada  in 
Products  anticipated  alight  increases  both  of  transportation  of  the  raw  ,  prance,  who  In  describing  the  re-  j 

during  the  W'Cek  ending  July  12th,  w’ool  to  Britain  and  m  bringing  the  '  large  importing 

.  which  were  not  realized.  All  six  finished  product  to  (Canada  is  far  bouse,  says  ; — "I  sincerely  believe 

groups,  however,  with  the  exception  above  what  it  used  to  be.  I^bat  rr.nch  sentiment  exists  here  in 

I  of  Vehicles,  expected  to  add  to  their  „  I"  the  meanwhile  the  oanaman  tjie  many  interviews  I  .fr 

!  Btaffa  during  the  week  ending  July  ^eat.  stimulated  by  the  increased  rontin.ue  to  have  with  ' 

19th,  the  Vehicles  group  on  the  other  pf'ce  of  raw  wool,  men  of  all  sorts — business,  commer-,  i 

hand,  rogdetered  a  slight  anticipated  producer  of  grade,  long'^nbrefl  profeaslonal.  I  believe  that .  ! 

decline  of  .4  per  cent.  A®  the  sentiment  exists  that  purchasea:  ! 

For  the  whole  Dominion  3,426  out  ’’e  much  preferable  from  Can- 1  j 

ftrms  reported  to  tihe  Employment  ^“Yherr^reJ  ^^Th^CsnadTan  manS  <han  from  the  United  States. 

ter,b*.  "is:  sxrsi  I."  Sw T.  t"'u.  idv'Anug^jayTt:.  ■n.-v’ » j."*'  ?  t  'z  '“■ :  i 

.3^  week  ending  July  6th.  Of  ‘ ^  ,  hetween  a.  trood  suonlv  of  raw  ada  show  n  and  Canada  has  become  | 

I  these  190  were  in  Maritime  Provinces,  «nH  I  large  consuming  know  n  from  the  many  lines  of  en- ,  1 

- 1  thA“wZ!f ’  I  market,  which  cannot  secure  ade-  deavoiir  undertaken  by  the  Canadian  '  ' 

!  quate  supplies  from  elsewhere.  Im-  army.  ;  . 

flrnis  had  45^,927  persons  on  provements  in  the  organization  and  ' 

■payroll,  compared  "with  454,486  the  ppgjljpp  ^be  Canadian  in-  'tiat'K  HTTPF'  PPPriTT  irnP  i  1 

'  previous  week,  or  a  decrease  of  3  j,  g/'v  are  al  read  v  under  wav  lAl^K  HlJlTlb  LKHiUll  I'QK 

i  per  cent.  On  the  other  hand  during  SrSiost  interesting  de-  EUROPEAN  COUNTRIES  |  ; 

j  the  week  ending  Saturday,  July  12tli,  velopments  of  this  kind  is  the  forma-  -  |  j 

a  net  ad^tionTo  ^^3*^967  Canadian  WoollenS;  Limited  Boston  — According  to  an  interview; 

perrons  or  9  Sr  cint  J  ota  E.  A.  Fllene,  of  this  city,  printed  :  ' 

perrons  or  .9  per  cent.  of  the  oldest  and  best  hnown  of  the  "Matin."  a  gigantic  loan  will;  , 

Metal  IndnslTT  Declined.  Ontario  woollen  Jd  on!  be  sought  in  the  F.  S.  next  autumn: 

The  largest  single  decline  during  obi”  -it  Peterboro*  cover  French.  Briitish,  Belgian  and  1 

1  the  week  endinig  July  5th,  was  in  the  Jifp’^qiaidBrd'^min  nt  'Poronto  and  Italian  credits  for  thirty  ycare,  or  un-' 
i  M<4el  industries  where  616  firms  '•®-|  th!  BonSer"worth  mill  a^t°PetCTboro\  <11%^”  Ho  net  need  any  further  ou  -|  |L 

plrf'S  ‘Sd  XroT«“r.E'.d'‘w„f  "  Mr  A*!,™,  who  1.  .  dol.wto  from  ?  |f 

I  temporary  closing  down  for  |  manufactured  in  Canada.  Mr.  Worth,  the  U.  S.  Chamber  of  Commerce,  told 

,  stock-taking  purposes.  Most  of  the  jitter  concern  will  be  general  the  "Matin”  that  delegates  from  these 

I  employees  thrown  out  of  work  were  manager  of  the  new’ amalgamation,  countries  would  sail  for  New  York; 
i  to  be  taken  back  during  the  follow-  greatly  improved  financial  re-  September  15th,  to  secure  the  loan.  ■ 

i  week.  ,  ,  J  ,  sources  and  with  a  cartful  apecializa-  He  belicvtMl  that  the  issuance  of  such 

!  Subfl^AntlAl  declines  during  the  tion,  each  mill  producirgr  the  kind  of  |  a  lean  was  the  only  way  to  save  Eur.  ^ 

!  first  tpeek  in  July  were  also  rasls-  goods  for  which  it  is  bust  fitted.  ■  ope  from  collapse,  | 

■tered  in  Building  and  Construction;  The  removal  of  the  handicaps  for-  - — 

1 1  Clay,  Glass  and  Stone  Products;  merly  existing  should  result  in  gradu-  toFOMORITiF  TARS  ADVAYCE 
Textiles:  Woodworking  and  Purnl-  ^Hy  placing  the  woollen  industry.  *'Wt UMUBlLfc  iak.n 
lure;  Shipping  and  Longshore  Work,  among  the  leading  industries  of  Can- ;  Bo.ston — The  price  of  Locomobile 
I  During  the  week  ending  July  12th,  ada.  The  development  of  the  grow-  ;  seven-passenger  touring  car,  owing  | 
the  only  minus  industries  were  Food,  ing  and  manufacture  of  woollen  and  j  to  increased  cost  of  labor  and  ma-  ' 
Drink  and  Toh^^ico;  Vehicles;  Pulp,  worsted  products  hr.s  a  nation-wide  i  terial,  has  been  advanced  $1100  to' 
Paper  and  Printing;  Quarrying  and  interest  for  Canadians,  and  the  $8100.  Other  I^ocomobile  prices  are: 
.Mining.  In  ail  these  cases  the  de- '  methods  which  have  for  one  hundred  ;  chassis.  $7100;  four-passenger  $8200; 
Clines  were  very  slight.  The  other  j  years  sustained  the  reputation  of  the  limousine  and  landaulet  $9600;  and 
fourteen  industrial  grmip.s  regls-  Auburn  mills'  product  should  place  :  chassis  with  special  coach  work  up 
tered  net  anticipated  Increases.  In  Canadian  Woollens  in  the  foremost  (o  $ii,000.  i 

the  Metals  group  an  inerense  of  1.936 '  ranks  of  those  engBsed  in  this  im- 
persons  or  3  per  rent  was  reiglstered. '  portant  industry. 

.  Victoila-Hon.  T.  D.  Patullo,  Miu-' 

.n-  ner.on,  or4  n.r!:Lr‘^^'^^  financial  Tillies  reaches  a  istcr  of  I,ands.  annciinces  that  work  _ 

‘tn  fh!  \f!rHinL  ‘*•’*’1’'*'  '"^'*■‘‘*‘<*‘1  is  to  be  started  shortly  on  the  sol-  — 

wh!2«  there  wsl  rn »w>url. ,  rfiers'  settlement  in  South  Okanagan. 
SSI  l  l  f"-'  tht,  .rri,..lon  rr<,JW  ™m. 

!  of  the  12th,  se  compared  with  .  de- ''  ''  uTV', 

erease  of  1  3.1  per  cent  the  previous  I  ern  provinces,  r^jv  .1  an  antlclp-lj'  ^  spent, 

week  tn  Quebec  an  anttcipaied  In- 1  ated  tnerensr  of  1  ^  cent  as  com- 1  i 


Victoria— Hon.  T.  D.  Patullo,  Min- 
The  Financial  limes  reaches  a|js;'t,'>r  ©f  i,ands.  annnmces  that  work: 
class  of  people  who  are  interpsted  is  to  l>e  started  shortly  on  the  sol- 


eraase  of  fio  p,r  cent  a«  compar'd  parnt  with  .m  sc"; 
with  an  artust  ilrcrease  of  5.1  per  per  rent  This  tn 
cent  In  ontsrsrt  an  anttrtpaied  in  by  all  groups  wiH 
ervaa*  of  i  14  p-r  cent  a*  comnsrert  Qusrr'inr  snd  M  • 


•  tfh  an  actual  derTrase  of  45  pet 
r'-nt  Fmploi-Vf*  n  the  f,".ir  Weal 


Rlfilie.  arc  III 
In  It'c  aboi  r  f'l 


stnicnt  seoiirl- ,  diers'  settlement  in  South  Okanagan. 

j  Before  this  Irrigation  project  la  com- 
— -. iJ  : - .•  ;  pleie  betw  een  one  and  two  million 

.1  an  antlcip-l;!""'''^ 

-cent  as  com-  i 

•’.crea.>.-c  of  "  12' - ' 

'^vc?ptm!'oH|  ‘r-  Tho 

financial  1  lirea.  They  are  replete 
uio  account'’****’  Inti'slment  opportuo* 

;  iilea. 


The  Wish  is  Father  to  the  Thought 


How  often  ft  is  said  :  ’If  only  I  had  someone  I  could  relj 
upon  to  give  competent  attention  to  my  affairs  after  I.laTe 
gone,  my  mind  would  then  be  at  rest,  and  I  would  be  happy  and 
contented  in  the  thought  that  I  would  leave  my  dependents 
comfortably  secure  for  the  future.”! 

May  we  suggest  that 

Prudential  Trust  Company 

LIMITED 

be  appointed  alone  or  jointly  with  a  friend  ?  It  is  well  equipped 
to  administrate  Estates,  whether  large  or  small,  and  its  ser^cos 
are  always  available. 

Head  Office:  PRUDENTIAL  TRUST  BUILDING  7:  MONTREAL 


INDIVIDUAL  EXECUTORS 

who  find  that  the  duties  which  they  have  assumed 
under  Wills  take  up  too  much  of  their  time  are  invited 
to  consult  this  Company.  The  fees  charged  for  acting 
as  Al'toniey  or  Agent  for  Executors,  holding  the  secu-, 
rltles  of  the  Estate  for  safe-keeping,  collection  of  in¬ 
terest,  etc,,  are  very  moderate.  The  laws  of  this 
Province  permit  Executors  to  appoint  Agents  whose 
fees  form  part  of  the  cost  of  administration  of  the 
Estate. 

Write  to  ns  or  call  ifc  enr  offic®. 

MONTREAL  TRUST  COMPANY 


sir  Herbert  S.  Holt.  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K.C.,  VIce-Pres. 
General  .lliinnger. 


11  PLACE  D’ARMES  SQUARE 


INVEST  YOUR  S,1VINtJ.S 


51% 

Interest 

Return 


in  a  5H%  DEBENTURE^  of 
The  GreatWest  Permanent  Loan 
Company 


SECURITY 


Paid-up  Capital 

Re.servca . 

•\ascts . 


, .  .  .  ,$2,412478.81 

.  964.450A9 

.  7,086,695.54 


HEAP  OFFICE,  AVINNTPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
lan'-onTPr,  Virtoria;  Edlnhiirgli,  Scotland. 


Dominion  Iron  &  Steel 
Company,  Limited 

Head  Office  &  Works, 

SYDNEY,  Nova  Scotia,  Canada. 


112  St.  James  Streev 


Montreal 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILUAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAWA* 
•  WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


READ  OVEfCD 
MONTREAL 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

—  USE 

RAMSAY'S 

AUTOlWOBIbE  ENAMELS 

If  you  haven’t  an  auto  use  them  on  your  rarriage 

A.  Ramsay  St  Sore  Company  - 

MiKKB.H  or  Fu\T»  and  VABMSH  SfNCE  tM» 

Toronto  MONTRE.4L  Taneourer 


7 
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Startling  News 

Of  Far-reachinaf  Mine  and  Market  Sig¬ 
nificance  is  Anticipated  Very  Shortly 
in  Connection  with 

Wasapika  and  West  Tree 

OF  WEST  SHINING  TREE  DISTRICT 

THESE  STOCKS  WILL  BEAR  WATCHING 

Investors  who  wish  to  keep  posted  on  the  promised 
developments  will  be  well  advised  to  get  in  touch 
with  us  immediately. 


ISBELL,  PLANT  &  CO. 

STANDARD  BANK  BLDG.,  TORONTO,  Ont. 
TRANSPORTATION  BLDG.,  MONTREAL,  Que. 


QUEBEC  OUTPUT  FRANCHISEOOES 
OF MINER/U.SIN  NOT  RESTRICT 

1918AREC0RDI  FAREADVANCE 

_ !  _ 

Production  of  Province  Valued  |  Interesting  United  States  Deci- 
at  $18,707,762,  an  Increase  of !  sions  on  Utilities  Indicate 
16  P.C.  Compared  With  1917,|  That  Public  Service  Commis- 
and  Comparing  With  $7,2-50,"  j  sions  Have  Power  to  Grant 
000  in  1910  and  $2,300,000  in!  Higher  Fares  Despite  Rate 


1900. 


fl 


Fixed  by  Franchise. 


ho  Ttilneral  production  of  thoPro-1 
Ivihrp  of  Quebof,  acrordinje  to  fhei 
1  statistics  olrrtcd  by  iho  bureau  of! 
I  mines,  was  the' highest  ever  recorded 
!  as  to  value,  I 

It  amounted  to  .f  18,707.702.  an  In- 
I  erease  of  16  p.e.  as  compared  with 
1017.  The  growlh'of  the  industry  is 
I  indiratod  by  the  faet  that  in  1000  the 
proiiiietion  was  82,500,000.  and  in 


X.  T. — Recent  decisions  involvin,g| 
fraction.^  and  other  public  tttility 
ronipanies  are  an  indication  that 
more  Il'beral  view  is  being  taken  of 
utility  needs,  A  case  in  point  is  the 
decision  of  the  I'ourt  of  Appeals  in 
the  ease  of  the  International  Rail¬ 
way  ('o.  of  Bttff-ilo.  that  public  ser- 
yiee  <'onimissions  liave  power 


1010  it  was  .87,250.000,  Tlie  .statistics  j  ^^''ont  hi.arhcr  fares  even  w  here  rate 
show  that  the  province  produce.s  a!>-!  fixed  by  francliise. 


CLIFTON  PORCUPINE 

rndergrotind  work  proceeding  eneTKetieally, 

Three  shipments  already  made. 

TREE  GOLD 

Eneniinfered  In  drift  at  the  first  level. 

A  SANE  SPECULATION. 

.4sk  for  copy  of  oiir  Trospechis. 

Homer”  L.  Gibson  &  Company 

. .  ,  )  Standard  Stock  Exchange. 

,  ■  f  Montreal  .Mining  Exchange. 

1  1  S't-  Saicremen^  S^.  Main  T4-TO 


CANES 


Military  or 
Civilian  Canes 
from  $2.00 


They  have  followed  the 
army  across  from 
Europe,  where  nearly 
every  man  carries  one. 
The  fashion  really  orig¬ 
inated  from  military 
sources,  as  a  cane  is 
part  of  the  regulation 
equipment  of  every 
soldier,  officer  or  man. 
This  year  will  see  their 
height,  of  popularity  in 
Canada, 


^^AX:BEA^ 

zzs 

Ea  s<  nd  -\ARcy 
A60  jrtXoiK.SiX 


LIMITED 

"Wes^  XnifV 
^  StCathAtA^ 


'  hestos,  chrrmite,  copper,  .gold,  gra¬ 
phite.  magnesite,  mica,  molybdenite, 
idne.  lead,  and  all  kinds  of  building 
materials. 

I  The  great  activity  In  mining  in 
1 1918  was  to  a  great  extent  due  to  the 
war  needs,  and  the  armistice  was  fol¬ 
lowed  by  a  period  of  quietness.  It 
1  is  possible  that  the  year  1918  may 
for  some  time  remain  the  banner 
year  as  to  mineral  prodtu'tion. 

.Vdvire  to  Public. 

Un'.ier  the  title  cf  "Mining  Ven¬ 
tures  and  the  Public,’’  the  Report 
contains  a  very  timely  chapter,  warn- 
'ing  the  public  against  the  reappear¬ 
ance  of  the  professional  promoter  of 
shady  mining  enterpri.ses,  selling 
beautifully  engraved  certificates,  for 
;  which  he  is  quite  willin.g  to  take 
I  “Victory  Bonds.”  The  last  three 
I  years  have  been  prosperous  and  a 
1  great  deal  of  savings  has  been  accu¬ 
mulated,  making  ideal  eonditi''ns  for 
nnsenipulous  promoters  of  all  kinds 
of  eet-rich-quick  schemes. 

The  report  contains  a  very  detail- j 
erl  ehapter  on  raining  accidents,  and  j 
"safety-first”  advice,  to  prevent  their  i 
rcrurrences  as  far  as  possible.  J 

On  the  whole  the  Report  on  Min-j 
ing  Operations  is'  a  revelation  cf 
what  is  being  done  in  mining  in  Que¬ 
bec,  .and  of  the  mineral  possibilities 
offered  by  the  province. 


L.4TE  W.  P.  GFIVDT  E.STATE. 

Toronto.— The  will  of  William  P. 
Gundy,  w^ho  died  suddenly  in  Ot¬ 
tawa  while  on  a  Government  mis¬ 
sion,  has  been  filed  for  probate  in 
the  Surrogate  Court  by  the  To¬ 
ronto  General  Trusts  Corporation. 
The  total  value  of  the  estate  Is 
placed  at  $193v3o2.70.'  Tn  the  in¬ 
ventory  filed  wit^i  will,  mortgti- 
ges.,lifr^' Insurance,  bank  and  other 
stocks  and  securities  for  money  are 
the  principal  items. 

■Mr.  Gundy  was  Vice-President  of 
the  W.  .1.  Gage  &  Company,  Limited, 
publishers,  and  held  shares  in  the 
company  valued  at  $6S.20n.  His  in- 
I  terfst  in  the  Educational  Book  Com¬ 
pany  is  placed  at  $27,060.  His 
other  storks  included  5on  shares  of 
the  Kinleith  Paper  Mills,  worth 
$21,750;  26  shares  of  C.  P.  R.  stock, 
and  37  shares  of  Standard  Land 
Company  stock. 

A  life  annuity  is  provided  for  Mr. 
Gundy's  mother,  while  legacies  are 
.given  to  Mrs.  P.  C.  Scott.  ..sister; 
Mrs.  E.  W.  Denton,  sister;  Mrs.  S. 
.M.  .Milligan,  sister;  -  Mrs.  Agnes 
Lnunt.  sister-in-law;  Helen  Scott, 
niece;  W.  P.  Scott,  nephew,  \V.  P. 
Gundy,  nephew,  and  .Margaret  Count, 
niece. 

•Mrs.  Gundy,  widow.  Is  to  receive  a 
net  annual  income  from  the  residue 
and  the  household  goods.  She  is 
also  given  the  authority  to  dispose 
of  half  of  the  estate  upon  her  death. 
The  other  portion  is  left  to  Mr. 
Gundy’s  sisters  and  brothers. 


1  lie  Financial  Times  reaches  a  ^  The  Financial  Times  reaches  a 
class  of  people  who  are  inleresled  class  of  people  who  are  interested 
and  able  to  hny  investment  securi-  and  able  to  hny  investment  securi¬ 
ties.  ties. 


Vancouver — The  John  Stewart  Con¬ 
struction  t’ompany  of  Vancouver 
have  been  awarded  ,contra.ets  for 
building  more  than  2bb  miles  of  rail¬ 
way  for  the  Canaiilan  Pacific  Rail- 
w-ay.  Vice-President  D.  C.  Goleman 
announces. 


Another  detrsion  is  that  in  the 
Sjiringfield  (’irciiit  Court,  w-hich  held 
that  the  order  of  Illinois  Public  Util¬ 
ities  Uommissioii  reducing  gas  rate 
of  Springfield  Ga.s  &  Klecnric  Co. 
from  .$!  to  59  tents  is  an  imposition 
on  the  company  and  unreasonable 
unlawful  and  confiscatory.  Sub¬ 
stance  of  the  decision  is  that  regula¬ 
tion  is  not  '  regulation  unless  deci 
sions  are  fair  l)oth  to  the  company 
and  to  the  public  and  are  based  sole¬ 
ly  upon  financial  facts. 

The  commission  not  only  refused 
to  reckon  the  gas  company’s  "going 
value”  which  is  estimated  at  .$250,900. 
but  allowed  only  a  "proper  propor¬ 
tion"  of  value  of  the  company’s  one 
million  feet  gas  holder  to  be  consid¬ 
ered.  "The  exclusion  of  this  element 
of  value  is  clearly  confiscatory,”  the 
decision  states,  and  "under  rates  as 
lestablished  by  the  commission,  ap¬ 
proximately  two-thirds  of  all  gas 
sold  must  he  sold  at  a  loss  and  pro¬ 
fits  of  the  compan.^•  must  be  derived 
from  the  remaining  one-thirri."  When 
the  eomniission  ordered  the  company 
to  charge  an  SO-eent  rate,  the  gas 
company  was  charging  $1.29,  hut  re¬ 
funding  29  cents  for  payment  wdthin 
19  days.  Since  the  derlaralion  of 
war.  to  meet  higher  costs,  an  emer¬ 
gency  rate  of  -$1.19  has  been  in 
effect. 

The  public  service  commission, 
second  district,  authorized  the 
.Tamestown  Street  Railway  Co.  to 
charge  a  seven-cenl  fare  in  .James¬ 
town  and  to  sell  29  and  19-ride 
coupon  tickets  for  $1  and  50.  cents 
respectively.  fash  orticket  pas¬ 
sengers  are  to  be  given  transfers  to 
the  Warren  .Jamestown  line  and 
transfers  issued  by  the  latter  com¬ 
pany  are  to  he  aceepted.  The  com¬ 
pany  is  permitted  to  make  changes 
on  three  days’  notire.  The  order 
followed  determination  of  the  com¬ 
plaint  of  city  authorities  against 
Warren  &  Jamestown  Co.  and  James¬ 
town  Street  Railway  Co.  over  a  dis¬ 
continuance  of  transfers  and  petition 
of  the  latter  for  permission  to  in¬ 
crease  its  rate  of  fare  on  short 
notice. 

Warren  A-  Jamestown  Co.  has  a 
5-cent  fare  restriction  coupled  with 
an  agreement  to  .give  transfers,  The 
Jamestown  Co.  is  not  so  restricted. 

It  claimed  it  could  not  afford  to 
carry  transfer  passengers  at  its 
proportionate  sliare  of  5-cent  fare 
and  notified  the  other  line  that  it, 
would  cease  to  accept  transfers. 
The  tran.sl’er  arrangement  was  con¬ 
tinued  under  tentative  agreement 
w'ith  the  city  whereby  the  company 
was  spared  a  valuation  rate  ease 
pending  negotiations  between  the 
city  and  Jamestown  company  re¬ 
garding  a  proposed  increase  in  the 
city  fares. 

In  his  decision,  Gnmniissioner 
Fennell  says:  "The  need  of  ad¬ 

ditional  revenue  is  apparent  from 
the  figtircs." 


9  clealer  and  he  w3  supply  widi  a 

Omdop  Tire,  or  get  <me  widi.  tire  mmimum  oi 
delay.  Practically  every  dealer  is  a  Dunlop  man. 
He  ^  take  your  order  beoause  ire  i^y  no 
favemtes— sell  the  big  and  ainau  stoie-or  gaiage. 

•  •  • 

^  The  tires  with  the  good  r^nttadon  that  lasts,  the 
service  that  satisfies,  and  the  dealer  rrarresentatioii 
that  settles  the  issue  ol  emergency,  as  w^  as  regular 
calls,  are  brsuided:  Dunlop  Co^ — “Traction”  and 
‘‘Ribbed,;” 

“Special*” 

‘‘Rfljfed."  “Clipper.’’ “Plin.’* 

DUNLOP  TIRE  &  RUBBER 
GiMl^  CO.,  .LBliHTED 

Head’ Offi^andiFactones  •  -  TORONTO 


A  n«M 


NEW  CANADIAN 

BANK  BRANCHES 


The  Canadian  Chartered  banks  dur¬ 
ing  the  month  of  June  opened  sixty-two 
new  l)ranchrs  and  elosed  four.  In  the 
number  of  new  branches  established 
tlie  Koy.sl  Bank  was  the  leader  with 
fifteen  new  branches  to  its  credit  for 
the  month.  The  Bank  of  Hochelaga 
oirenod  9;  Provineiale  8;  Hamilton! 
Merchants  and  Xationale  .5  each;  Com- 


•Normandin,  Que . Nationate 

*North  Temisksming,  Que . Nationals 

Oshaws,  Ont . .  Montreal 

♦Perkins,  Que . Provineiale 

♦Philipsburg,  Ont  . Merchants 

Plcasantdaie,  Sask . . Hamilton 

Pugwash,  N.S . . . Nova  Scotia 

♦Ribstone,  Alta . Merchants 

•Robinson  Crossing,  Alta . Imperial 

Rosalind,  Alta . Merchants 

Rose  Blanche,  Nfld . Royal 

•Rothsay,  Ont  . Royal 

•Rustico,  P.E. I .  Royal 

•St.  Beatrice.  Que  . Hochelaga 

S.  Bonaventure,  Que. . .Provineiale 

♦Ste.  Foy,  Que . . .  Hochelaga 

•St.  Ludger.  Que  . Nationalc 

•St.  Malo  d' Auckland,  Qus.  ...... Nationale 

•Ste.  .Melanie,  Que . Hochelaga 

St. Thomas, Ont. ,Ross&Wellington. .  Imi)erial 

•St.  Zephirin.  Que .  . .  .Hochelaga 

•Sheenboro,  Ont. . Provincial* 

Provineiale 
Royal 


merce  4;  T’ninn  .3;  Montreal,  Imperia 
and  Xnv.a  Scotia  2  earh;  Molsons  and  |  ishipppgan,  N.B 
Dominion  I  each.  *Sundridgp,  (Vnt 

'I'he  total  number  of  branches  of:  Toromo,Ont..Blnor&Runnypiede,ComTncrre 

Canadian  Chartered  Banks  in  Canada,  ■  "Tyacadie,  N.B . Provineiale 

Newfoundland  and  elsewhere  has  1  Ville  St.  Pierre,  Que. .  Hochelaga 

reached  the  highest  total  on  record  at ' 

!  • — Sub  Branch. 

'I'he  branches  opened  by  the  different  BRANCHES  CLOSE  ) 
banks  were  as  follows; —  »r>e.,arain«viiie  p  o 


Victoria.  —  The  Foundation  Com¬ 
pany  has  now  a  record  number  on 
its  payroll.  The  total  of  office  staff 
and  yard  workers  is  now  3.886  and 
the  f  ui'  thousand  mark  will  be 
rearhed  shortly.  Thi.s  will  be  the 
peak  on  the  present  contract. 


Branches  Opened 

Basse  Terre,  Guadeloupe  .  Ro.\-al 

’Black  Diamond,  Alta . Union 

Burin.  Newfoundland . Commerce 

f]amajiiani.  Cuba  . Royal 

Change  Islands,  Newfoundland  .  Nova  Scotia 

Chicoutimi.  Que . Montreal 

’Claire,  N.B .  .  Provineiale 

Coderre.  Sask  ...  . Hamilton 

‘Copetown.  Ont . Royal 

•Corinth.  Ont .  Royal 

Oaigmylc.  Alta . Hamilton 

Dra.vton.  Ont . Hamilton 

Ducks.  R.C . Union 

•Dupuy.Que  . Hochelaga 

Elphinstone.  M.vn . Union 

•Foresters  Falls.  Ont . Merchants 

Georgetown,  I'.E.I . Commerce 

•Goldstone,  Ont . Royal 

Harvey  Station .  Royal 

♦Kazubaziia,  Que . Provint^Ie 

Kenogami.  Que . Nationale 


Desjardinsville,  P.Q . Provineiale 

I  .rohnville.  Quo  . Nationale 

I  Rochfort,  Alta  . Imperial 

i  Whitceourt,  .Alta  . . Commerce 

TOTAL  BRANCHES 

i  In  Canada . 

Ontario . 

I  Quebec . 

1  Nova  Scotia . 

j  Now  Brunswick 
i  Prince  Edward  Island 

1  Manitoba  . 

I  Alberta . . . 

Saskatchewan  .... 

British  Columbia ... . 

Yukon . 


3,978 

1317 

1,004 

143 

100 

34 


1S6 


In  Newfoundland. 
Elsewhere  . 


Total,  June  31,  1919 .  4,120 


♦La  Pas.se.  Ont . Provineiale 

•Lemsford,  Sask . Royal 

•Little  .Metis.  Que  . Molsons 

Lititlaw.  Sask  . Royal 

Lomond,  Alta  . Hamilton 

I,ondon,  Ont..  City  Hall .  Commerce 

•Merna.  Alta  . Merchants 

Moncton.  N.B.,  St.  Ge«rge  St.  .  Royal 

•Xfontreal  South,  Que . Hochelaga 

Mount  Hamilto n .  Ont .  Royal 

Nicolet.Que  .  Hochelaga 


A  Canvass  of  prominent  dommls- 
I  sion  houses  In  the  conservative  class 
!  shows  that  they  are  more  favorable 
j  to  rails,  coppers  and  equipments 
I  than  to  any  other  group,  alHiough  a 
few  of  the  leading  steel  shares  are 
I  recommended. 

I  Close  attention  should  be  given  to 
I  the  crop  conditions.  Private  west¬ 


ern  wires  say  that  if  the  west  be¬ 
comes  alarmed  over  damage  reports 
it  means  extensive  liquidation  of 
western  security  holdings.  .  The 
west  is  heavily  committed. 

Predictions  of  materially  hiirher 
prices  for  .New  York  Dock  are  cir- 
culatin.g  on  the  theory  that  renewal 
of  leases  will  be  at  larsely  aiAvanced 
figures,  and  that  the  earnings  of  the 
company  will  therefore  be  raised 
substantially.  The  stock  is  closelv 
held. 
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UABIL1TI1> 


(  APIT.tL  STOCK 


Capital 
paid  up 


AfflOUDt  of 
rtst  or 
rreervo  fund 


Rate 
nf lant 
dividend 
declared 


I  balance  iJup 
j  (tovernment. 
j  after  deduct- 
I  incadvance* 
for  rredif" 

J  pay-liat^.  etr. 


Ralancea 
due  to 
provirriai 
eovernmejits 


I  Depofils 
!  by  the  r’lHi*'. 
payable 
on  demand  in 
t'anadn 


i  LippopH> 
by  the  pi:Hi' 
pa>  able  affc 
notice  or  i  n 
fixetJ  d?’.  ’n 
<  arni'n 


Montreal  v.. . .  •  ♦ 
Scotia .... 

Toronto . 

Molaone . 

Nationale . . 

Mercbante. . . . . . 

Provineiale.  , 
Taion . 

Commerce. . . . . . 

Boya!  . 

Dominion . 

Hamilton . 

Standard. ....... 

Hochelaga. . .. . . 

Imperial.  ....... 

Home . 

cterling.. 
'Veyburo  Security 

Total . 


nr.T  non 
l.S  non.ooo 
Hi.nrin.ooo 

5.000.(X>0 

.5.000,000 

moooooo' 
2  000  000S 
i5.noo.ooo| 

25.ooo.non' 

25.000.000 

lo.ooo.ono 

5.000,000. 

6.000, oon; 

JO.000,000’ 

JO.OOO.OOO' 

.5,000.00. 


20.000.000! 

9.700.000! 

.5.000.000; 

4,000.000 

2.000.0001 
8  112  300' 
2  000  000 
.5.793.200i 

1.5  000  000' 
lfi.332.2Wi 

fi.noo  n(Kr 

4.000.000, 

.3.500.000' 
4.000.000! 
7  000  000 
2.000.000 


$  ' 

20.noo.noo 

9  700  000; 
5.000  non  I 
4.000.000' 

2.000.000i 

7  983  903i 
]  944  590! 
5.624.660j 

15  000  000' 
lfi.OSi4,300i 
G.f^'Ki.oorv 
3,934.630 

I 

3,500.000i 

4.000.000 

7.000.0001 

1,947.776 


20.000,000; 
18  OfK)  noo; 
6.000  0001 
4.800.iX>0' 

2.200  000' 
7  000  000 
1.000  000’ 
3.974  796' 

1.5.000,000'’ 
lfi.367,150 
7.000  000' 
3,967.315 

4,500.000; 

3,800.000 

7.500.000’ 

400.000’ 


43,340389' 
21  975  732; 
6.736.37.5! 
6.722.744' 

5  272  995 
14.057,06.3 
1  517.653! 
0.93!,a59 

27.396.374, 

35.799.365j 

8.S-57.55I 

5.617.421; 

7,009.203; 
7.15S.029: 
12.482.6321 
1.985. 155: 


5  ! 

7.824  O.ifii 
9.607.237; 

1  976.16.5 
9.171,093 

3  921  3371 
17  177  687 
3.495.19>I 

2  SSI, .521 1 

3.5.665.917: 
12,210.634! 
2..57 1.803! 
3,048.077, 

1.617.166 
2.699.254  i 
3.565,572 
5.!04.084| 

3.871.8261 

482.597 


2.30.5.5971 
1.093.844* 
123.981 
1. 108.342! 

193  054 
3  046  079! 

231.034’ 

3,182.755! 

4,533.651 
1.647.403! 
II. Mol! 
J85.S66i 

83.9871 

98.041 

1,580.4611 

3.860.<W3l 


15,706.441 

36.620,0401 

24.636.4.36: 

18.154.726; 

7.592.337; 

45.436,965' 

5.063.574: 

33.814.713 

1  10.972,010 
87.644. 133| 
28.448.123; 
15,943.807 

18.379.78- : 
10.618.886! 
26.856.014: 
4,780.342, 


Pepoeits 

rlfcwherr 
that!  in 


fi3.899.061 

23.960.83S 


ins  from  1 
'•  b’tnks  in  ' 
.'a  rerured.l 
idinc  liill*  ’ 
ipfoi.ntfd  ' 


DepfisiM 
trade  by  and 
balance.®  due 
lo  other  banki? 
in  4’anada 


Due  to  bar.ke  ;  Diietobank^ird, 
and  bankine  |  bankine  rorres-' 
rorre^non-  !pondent«  oiit«ide:  ni  vjWr 

dents  in  the  '  Uanada  i  4^  •  ‘ 

r.K.  '  and  the  1'.  K  . 


^rreptanres 
under  letters 
of  credit 

Liabilities 
not  included 
under 
forreeing 
heads 

Total 

Liabihties 

Aggrejrato 
amount  of  loans 
ro  directors  and 
firms  of 
which  they 
are  partners 

Average  |  .Amount  ot"”!” 

Amount  of  cur-'  .Ixerasp  I 

rent  ffold  and  i  Dominien  j' 
subsidiary  roiu  j  noti  ■«  h^id  : 

held  duriric  ihci  durii'C  thn 
menth  1  month 

28  516  472!  2.094,507} 

7.3.823,7011  889.68;3-. 

17.465  076  . 

fi3.4.5c,inf  3.757.3‘)S| 

11.5.44.5.014:  31.476.4311 

I.Vi.lfi.Mn  114.363.424' 

6t;.72;;.tLV)|  856,128' 

39,066.311  . !- 

44,801  343!. .  .  . 

:i2.872.n;6'. . |. 

■i-'i.fhl  . , . , ; . i . 

lo.n'ij.'iH)  . ' 


ie9.075.noo;  116.360.000i  115,423,327 


24,451.436,  605,927.0271 


1,609.493 

707,6611 

322,101 

318.207^ 

2,988.. 
2  474,204; 


990,176' 
I9.36<li 
.52  LOW  I 
86,701, 

1.929,024] 


18.095! 

6,I92.6.'.>! 

6'>i.32*)! 

475,0  .01 

1 1.2  to! 


186.619 

7.513 


10 


2,177.905: 

4  377,976' 
6.52.511 
1.112,223' 

I 

3.121  , 
686.5211 
792,240' 
1.006.716' , 

9.120,23)! 
7.27 1, .851 1 
I.OIS.lij.il 
92.5.315: 


11 


t 

2,862,143 


326.170' 
.543, 7;6 
187,992- 


1,151.999' 

341,773; 

617.698'. 

525.818! 


12 

I 

2,0.3.5,2321 

.391,66?' 

]31..5:i2, 

53,275' 


853,776; 

4,21.5,997' 

3,991.439' 
10,671  .589 
170.431 
16,26U 

I64.0.92|. 


2.313.113 

350.128 

2.185, 

8.56,773 

1.69b! 

2,363 

109,376 

83.142 

16.,337 

32,863 

•579.013 


4.59,00.5,022 

198.547.899 

76.816.1141 

78.238.996 

47,598,681  i 
1,59.396.992! 
29.701,0961 
129. 15 1.872 1 

379.603,0921 

426.8t5.8;i9i 

ll0.05l.085j 

60,917,592 

7,5.229.121 

53.828,2721 

99.458.2281 

20,8.50,4.56 

19,28.5,.50I| 

3.972.216' 


ASSETS 

CURRENT  GOLD  AND 
SUBSIDIARY  COIN 

DOMINION  NOTES 

i  ‘ 

Der-osit  :  Deposit 
!  lor  in  the 

1  security  ,  ccrtral 
of  note  (  prld 
eirrulation  |  reserves 

1  Notes 

j  Cheques 

Loans  lo 
barks 

LerotJis 
with  and 
balances 

Due  from 
banks  and 

In  Canada 

jElsewhcre 

j  Total 

In  Canada 

j  Elsewhere 

Total 

I  banks 

1  hanks 

i 

bills  re¬ 
discounted 

other 

banks 

dents  in 

i;,  K. 

: 

1 

2 

3 

4 

s 

* 

7 

8 

9 

« 

$ 

-* 

» 

1 

S 

t 

t 

t 

t 

t 

8 

t 

Mce+real . 

:3.fi26.:o2 

1.097.624 

24.723.916 

46.222.770 

12.943 

48.235.714 

l.O-'iS.lW) 

24.200.000 

3.197.582 

19.277.657 

8, 077 

‘so'a  Scotia  . 

Toronto  . 

ft50.4;is 

2  04o,271 

10.fi0:L.501 
950  435 

15..586.40;i 
6  612.837 

3.985 

1.V  590.388 
6,filJ.fi37 

.5.52  81,5 
■Jt0.t41 

.14,500.000) 
•  2.0‘Jft.OOO' 

2.164.774 

771.290 

3.790,803 

1  M-l  M-'* 

Molsons  . 

5.*»7.17n 

.5.57,170 

3.035  119 

3.0.15.119 

2:i9.fi00 

2.500,000! 

681.467 

4  582,667 

. 

16. ->39 

666  1-G 

NVionale . 

3)3.946 

.335  116 

1,614,407 

.3 

1.614  410 

100  000 

s.ioo.oooj 

664.535 

1  .571,065 

527 

Merchants . 

3.781.6.57 

1,002  fifiO 

4.784.237 

5.52:3.649 

... 

.'.523  m|9 

:i66  noo 

8  OOO.OOOi 

1. 182.814 

7. .595.649 

2-5*'  J* 

^pvin'-iale . 

13.3.064 

133,064 

2.199.663 

2,199.663 

64.065 

650.675 

2.114,970' 

k'nioD . 

921.0t) 

19.850 

940.915 

fi.319.382 

1,244 

8,320,626 

260,000 

4.600  000 

818.6:15 

4.995. 7.59j 

i  f’.M  . 

Commerce . . . 

7.876.268 

fi.991,541 

14.867,809 

24.«71,021 

8,601 

24.879.622 

881.791 

13,000,000 

3A50.646 

13.701  693| 

•  9.86J 

84  J  ft 

Ro.'.'si . . 

.5.86y.:ifi 

7.677,856 

13.447.5T3 

lfi.673.54:t 

2.912 

18.676 ,4.55 

765.103 

20.000.000 

10.379.621 

20,39.5.:i2l; 

. 

2,.11f  .1. 

IViminion  . . . 

l.»23,J8l0 

3K 

1.924.120 

15.4:>5.204 

15  435.204 

109.000 

3.100.000 

l.2;)l,407 

Hamilton . 

fi'M.446 

. . 

>^94.446 

3.%1S  357 

3  818  357 

158  .500 

1.700  000: 

711,264 

2  664  271 

^  .  .  . 

i’^ndard  _ _ _ 

l.:0S..'iI4 

1,708.511 

6.691 /‘OS 

6.89  :  998* 

17.5.000 

1.. 500  090 

ill. 773 

3,482  !23 

•11  <’6 
IM  8  . 

Hv  beiaga  . 

4i;v»>a6 

413.63.^ 

2.(^7  76t) 

2.087.760 

200  MOO 

3.txio  oon 

98.5  m 

2.71 ‘  719 

In5D***’ia!  . . 

2.V5>'  201 

2.55X,20I 

155.020 

9.955  0^7 

9.955  (r>7 

391  397 

6,000.000 
. 1 

5.>4 

h  34fc  Vfi 

5«i<) 

Htene  . .  . 

lW,ff20 

I.375.4M 

,  ,  :... 

1.17 »  4M 

PI6  fM 

»e:i  163 

1  (,*/»  7.5»| 

in  i* 

.'rterlinc 

Wevlium  .-4>curi'\ 

hS  <^146 
bVe.’ff 

046 
15  '‘.'0 

1.31fi  ri’fc 
i:r..526 

1  318  71.8 

1 76.  j76 

64.880 
19  :yi 

.  .  .  ! 

5L  726 

fA5  ff>% 
17  y*4 

>46  1 1  i 

J'  ■/ 

<) 

iv  7:;f,  2fd 

79.276  .  . 

ir.V'.!''  i;' 

.9 

T'.  547 

5  9‘*.0  <  ^ 

ffs;  V#/  f/v' 

yt  749  rr: 

711  hV.' 

4  *o  . 

koluoiL  Nr  4— (.*f  tLis  dfi'oait  lU'.SOC'.OOL  u  in  g*’W  ccia 

U.r  hwU: 

u  u: 

'  a 

.32,203,78.5j  3.9:0,0Slj  23,811,1751  4,397,*73|  2.139,.501,07l  j 


t  I 

.588.299! 

687.4011 

161.2.56! 

486.510 


1, 147,3221 

.508.5)31 
63h.|0)| 
75;  229| 
3.56.143 

1.59.2.53 

86.128 

126.617 

131,2591 


24.689.90Ii 

I0.8l3.267i 

919,820 

,563,89.5 

333,50oi 

4.788,607 

119.6171 

936.962. 

21  681.000; 
I3.I37.7.)0! 
1  022,0:)0| 
8.56,187! 

1,737.977 
409  021; 
2,.5nR.9:iii 
11.5.920 

nooi’i 


.■r:,.5.)5.0.)0i 

||.|R6,968| 

6.392.919 

4.2S5,083j 

1.878,9091 

4,409,0621 

.369.0.’i9i 

7,695,.S28' 

2.5  409  090. 
17.I22.I0II 
I4,297.0'l.)i 
I.I97.91II 


2il05i66li 

970.20.5! 


>iie  Mom  i  Dominion  :  (  anaoian 
ankshndl  govern*  t  mumeipal  t  Bailway 
'»rrespon-!  ment  and  I  «ecurities  and  other 
tjents  i  provin»’iaVa'*d  Britich}  iKinds 
f-’j’side  I  ifoverii-  | ►o.V:i:n riiiO|  deVn- 
t^'anada  ment  J  colonial  i  *iire*and 
ri'l  l;.K-  1  securities  1  iienjriMes  |  -^k- 


('all  anfl 
short  loan.- 
in  fanadai 
**n  Ftork  i 

f|eU‘fi-  j 

tiire-4  and 

bond.  I 


Gall  and 

•hort  loan* 


Other 
current 
loans  and 
diseoiiii’s 


Other  I 

I  current  Loans  to  j 
I  loans  and  !thegnvern-i 
1  dlS  ’OimtH  I  merit  »*f 
I  outside  i  t:af»r»da 
I  ('anada  ' 


liOans  to 
pro- 


Loans  to 
cities, 
towns, 
tnnnieipal- 
ities  and 
tM'hool 
tiiiHlririB 


10 


11 


12 


13 


14 


17 


8  !  t  It  :  t  '  t 

10.672,744  41.730,040'  ,50  915.741  9.107.822'  2,479  599 

ion  ‘J'i  U74  .U'i7  27.4S7.fi%'>  4,<N>4.J04  fi  4S0  J77 

.•iiiffii:  i*7ii.-0:{  if.ruvHr,?  fifit  u.'>' 

1177^27}  0.t«>0.97»l  I.M/.«..»7I  h 


1  r.Ki'M  12  18.'-  .573  1.5,33.5  6.:: 
■IHM  9)g)  I  I97..1I6,  4  010  074 

(isifitiiT  1.*.  7auii>i 


Iion.'.ni  3,S70  7:di 
•l‘'77fM  fi|{fK>j 
l7Mr,n7  4,jttMni 

.1  2  ;;>4 


7:,\\iA  i:»7>*h  ii>. 

I  i 

,^4.fbt»i  Ih  720fe7;»  :i0  2fD.4W  7«7  H  IT'* 

"  -*0  4.»7f'24  P»7'‘t7.5w'  14. 'V 


1  :’4''.t:si 
I  fKkiMfKl 


»-ifi  tin 


Real 
estate 
other  than 
bank 

premises  j 


j  Hank 

Mortgageii  iirnmisrs 
on  real  at  not 
estate  j  more  than 
Sold  bv  j  cfisl.  l*'Sb 
‘he  Itank  |  amount* 


70.(/it.t.SO 
Ul,  ■•i7..'t:i7 
4t'  orj.h.'ti 

Ifil  fi.v, 
•A  4*rj 
7  7ha' 


'  M.t  j2I. 

9  07  I  02  I  12  «, 9  731 

ITtvri  ii:tlT7T  ollTvg, 

I  J  I't  'jai  I  ■  *•  ni  7  rirt4 

7(ri  7».(i4Ui' 

*11  fiUit  D 

I 

i  7  7  >  '  4>  4  '• 

*41  ^  * 


4»l*.:’»4 


■fA  lU’OMI 

tfi*.  \  YJt 

I'’.  “MU  *.:  i 

Mti  Mil  Mi 


.407 

I  7(*  fi77 


20 


rin.'Mfi 
:  71*  itC' 


21 

I  ' 

.'’lAl.Dfi 

.iir.ti-jHi 

vnl 

.•o.rifil 

.10  nw 

ILS  4.12 
41  HO 
::4.V7 

277  ova. 


s 

210 


$  I 

4«  .VM 

U’.v.in 


4  OH 
\  .4fc  ■! 
4  i: 


fit  ‘eii  !  |>« 


fi.nonoon 
I  710  Knii 
:i  inn  noo 
*’.4IS,^20 


I  13 1  H*.' 
f  02*.  trti 

e,  >t|  H’.'j 

!»•> 

1  «<>'• 

7  !;•.  H. 

)  «;* 


Lubilities  I 

fif  .Assets 

rustoiner*  nyl 

und«’r  !  ifulu.led 
of  I  under  flip 
ns  f'  revoijuf 


irnilntion  nt 
y  time  durin 

the  month 


22  >39::^^ 
6.769.9™ 
«,937„5g;' 

5,272,9k5 
11.471.9™ 
1.6 18.00 
9.031,0™ 

28.116:8 

3i.,:r6.l"'’ 

8.9SI,7|" 

0.705,1^ 

4019.2 

7.I5SJ)';8 
12.0  )6iS-* 
2,007.5” 

M’l  .5 
_4.5..8j 


Aasc*^ 


.'.nj  470 

;;o 

*11  l-MAAIfi 

s. 

M  niiaiv 


t  Mf 


M  aui  H  <  Mi 


i  IH 


/ 


I 


FINANCIAL  TIMES.  M 


SATURDAY,  AUGUST  2,,1M9 


PROFESSIONAL  CARDS  I  DIVIDEND  NOTICES.  ETC. 


Milltl,  MITCHEU,  CMGIIIIN,  NcDOUCHU 

I WIIBI  I 

VMtrC.  MH«hcU,K.C..D.C.I..  i 

_  A.  Chuo-Cwcr*, .  K.C,  I 

MeOpuwU.K.C..  Gilbert  S.  BuifU 
n«ner.  Cu^n,  M.P.,  Leslie  G.  Bell,  I 

S.  C.  Demere 

ADVOCATES,  BARRISTERS,  ETC. 

1>wt  Chinbere.  107  st.  Jsm«  Stract,  i 

9MI  TsI.  M.  AOS9-70  MONTREAL 


t.  H.  CAHAN,  K.C. 

eAKRIoTER  Jkm>  BOUCITOIL 


BANK  OF  MONTREAL  j  ■ 

Notice  (§  herebv  pven  thst  a  STOCKS 

DIVIDEND  of  T^MJE  Peb  Cent 
upon  the  pai4  up  Capital  Stock  of  this  -  - 
Institution  has  oeen  declared  for  the  Abitibi  P.  &  P.  Co 
ourrent  Quarter,  payable  on  a^d  after  tio  nM 
TUESDAY,  the  Second  D^Y  of  Ame.HoHcn  ' 

SEPTEMBER  next,  to  Shareholders  of  nfd  . 

rerord  of  31st  July,  191^  Asbestos  Corporati 

By  order  of  the  Board.  ^ 

FREDERICK  WILLIAMS-TAYLOR  Atlantic  Suaar 
General  Mawaeer.  q,, 

Montreal.  22nd  July,  1919.  Bell  telephone  .  .  .  . 


Fluctuations  of  Active  Listed  Securities 


Saturday 


Traaapertatloa  Balldlas, 
MOITTRaAL. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  128 

l^OTICE  is  hereby  pven  that  a 


Do.  pfd . . .  107 

.^mes  Holden . . .  I 

Do.  pfd . . ' 

.\sbest08  Corporation . '  74 

Do.  pfd .  S.1 

.Atlantic  Sugar .  .ill's; 

Do.  pfd . 

Bell  Telephone . J .  .  . 

Br.izilian  T,  L.  &  P . I  .iS  • 

Brompton  .  64 

B.  C.  Fishing . I  621^ 

Can,  Car  &  Foundry . 4114' 

Do.  pfd .  .  . 

Canada  Cement  Co . ^  71?'Si 


Do.  pfd  . I  101^4';  10l?4‘  19114'  19114 

Can.  Con.  Felt . !  26  2S  27ii  2714 

nl  '  er  * 


l^OTICE  IS  hereby  given  that  a  pfd  "|  loi 

V.  CAHAN.  K.C.  Dividend  or  Tbree  PER  CENT.  Can  Con  Felt .  !  os 

H.  CABAN,  Jr.,  K.C.  T*l.  Male  utAO  (being  at  the  rate  of  twelve  per  cent  1  pfri  . I  Xi 

|  -  I  P^d-up  capital  Can.  Converters  ! ! ! ! ! ! ! !  i '  67 

atoek  of  this  bank  has  been  decjwed  Can,  Cottons . 

— —  I  ■  I  »  for  the  current  ouarter.  and  will  be  !  r>.  _rj 

'  payable  at  the  bank  and  iU  branches  ,  VnnnAries  A-  Foreinrs 

RESEARCH  BUREAU  1 1  on  and  after  Tuesday  the  second  day  j  p®”'  LoromoHvr  -99 

Beaearche.  by  Spectall.t.  I  Do  pfd  ' 

Arranxrd.  of  record  of  Ifth  August,  I  |„.,niships  Line . ;  „ 

Reports  and  Information  on  By  order  of  ^e  Board.  1  Do  nfd  .  Si 

Industrial  Development.  Pat-  5'  2'«EILL,  I  r'o.ri.^r 

ent  and  Trade-Mark  Matters.  General  Manager.  ' 

Literature.  Montreal.  Que..  July  15.  1919.  I  1  x-  Smelting . : ! !  I  ,o 


RESEARCH  BUREAU 

Reaearchea  by  Speclallsta 
Arronsed. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDBN 
Tel.  I'p.  «476. 

713  DRCMMOVO  BLDG., 
MONTREAL. 


MILTON  HERSEY  CO.,  Ixmiwi 
Montnal,  Winnipeg.Neu)  York 
tadaatrlal  Chemists  Mining 
•  EagUieers  Ctilisatlon  of 
laaste  Products. 

M  8t.  Antoine  Ntreet. 
Montreal.  Main  8718. 


CONSULTING  ENGINEER 

Cable  Address:  •’Engineer. 
Montreal  ’  West.  Union  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

28  ROYAL  INSl  RANCK  BUILD¬ 
ING, 

TsI.  M.  8240  MONTREAL 


A.F.  BVERS&  COMPANY 

LIMITED 

LAtllKEERS  & 

tOXTR.LCTORS, 

840  UalversitT  Street. 

Montreal.  Qne. 
BUILDING  CO.VSTRUCTIONi 
.  Alt^rallvas  Hospitals 
Banks  Office  Bldg.s. 

Bridges  I’uner  Houses 


1  Monday  |  Tuesday 

High 

1  Low  High  j  Low  , 

1 

1  83  . 1 . 1 

4nu 

49}^!  „ 

PSS..,' 

9SSx-  98  1  98  ! 

. :  75Hi  74 

1  S4 

84  84V$.  841^  i 

. :  63U 

.  112  1  112  , 

1 181  -2 

IIS'4'  118  118  ; 

1  .584  .^8  ! 

,  63  63  1 

■  «31^ 

634  64,4  644; 

:  411t 

414!  414!  41  i 

i  99 

99  ,  99  99  - 

;  7m 

71  ;  70»4l  704i 

‘  1011^' 

1014  . i  .  ; 

,  2<’j 

274, .  ,  •  .  I. 

9.i 

P5  ,  •  , 

*  67 

664'  664i  65 

91U, 

914; .  ,  1 

:  1  .  1 

B'edoeaday 


1  Thursday 

High 

Lew 

744 

85 

53 

m 

98 

744 

85 

53 

1_18H;  118  ' . 

o754i 

63  I  6.3  i  61*4 
6o  !  6414!  64H 


7014!  70>4 


66J4.  66 


or  oeptemoer  next,  to  snarenoiaera  1  i  x,- 

of  record  of  15th  August.  1  inc  co  .,7  -  -o  -o 

By  order  of  the  Board.  Can.  Stc.imships  Line .  ^2  .ills  o2  .7’ 

C,  E.  NEILL.  .  . .  _ 

General  Manager.  I  .  ,  '  { 

Montreal.  Que-  July  15.  1919.  Icon  Mminc  A-  !4mclting. ! !  :  I  .tosi  .r?0Ui  .30*^  39'. 

•WLSF  rsaaiasssaai  Baaiar  MS-  I  Detroit  T'nitrd  Rv  KM  KM  104  104 

THE  CANADIAN  BANK  OF  Dominion  Bridge . .  ,  10, i  10,5 

COMMERCE  !  Dominion  Canner? . .  |  ,5214  ,5214  ,i2'4  ,52'/ 

DIYIDESB  >0.  1,30.  !  Opinion  Glass  com .  581.2  ,581. 

....  i  Do.  pfd.  j. 

.Notice  16  hereby  given  that  a  divi-j  Dominion  Steel  Corporation  |  fio  i  figv 

dend  of  Three  per  cent,  upon  the  Dominion  Iron  pfd  .|.  .  .  i  100  100 

capital  stock  of  this  Bank,  being  at  ( Dominion  Textile  . '....'  122  121'-' 

the  rate  of  tw  elve  per  cent  per  ani^um. :  Do.  pfri  .  ' 

capital  of  thi.s  Bank,  being  at  the .  Lake  of  the  Woods  Milling  x.d  ino  100  100  100 

rate  of  twelve  per  cent  per  annum.  Laurentide.  21812  -’I*  229  220 

has  been  declared  for  the  quarter! Macdonald  Co  .  ..  .34I21  •34'2  33  .33 

ending  31st  August  next,  and  that '•  Maple  Leaf  Milliup .  .  _ , 

the  same  will  be  payable  at  thej  Do.  pfd  .  !  •  !  '99  196 

Bank  and  its  Branches  on  and  after  Montreal  Cottons  Co.  pfd  . 

Tuesday.  2nd  September.  1910.  to  Montreal  Power  Cons  04  04  ■'  04  03^, 

shareholders  or  record'iit  the  close  National  Breweries.  1641-2  1,64'2  184'2  1*4'; 

of  business  on  the  16tl?  day  of  Aug- !  Do.  pfd,  . 


.521,41  .53 
.5614I  59 


121 '4  121  ,'4'  121 


OO'-j:  991, 


m5'2  11.5'2 


ust.  1919, 

!  By  order  of  the  Board. 

JOHN  AIRD, 

*  General  Manager. 
Toronto.  22nd  July.  1919. 

MCINTYRE  PORCUPINE 
MINES,  LIMITED 

(No  Personal  Liability) 


N.  A  Pulp  A-  P.'trx’f . 

Ogilvie  Milling 
j  Ontario  Steel  Products .  . 
'  Do.  pfd. 

I  Penmans  Ltd . 

Do.  pfd . ■ 

i  Quebec  Ry.  . 

Riordon  P  &  P-  Oo . 

Do  pfd.  . 

I  Shawinigan  . 

'  Spanish  River . 

I  Do.  pfd 

;  Spanish  River  'Voucher) 

.Steel  of  Canada  x.d . 

j  Do.  pfd 


Brick  Netting  Pump  Houses 
Car  Bams  Paper  Mills 
Culverts  Residences 

Dams  Schools 

Factories  Sub-Stations 

Garages  Theatres 

References:  Merchant.s  Bank, 
. Bradstreets . 

Telephone  Uptown  7870. 


niTIDEND  >0.  8.  j  ‘  Do.  pfd  99 

NOTICE  is  hereby  given  that  a;  ^4.  Lawrence  Flour  x.d . . 

dividend  of  ,5  per  cent  on  thej  D'’-  pf^i  . j 

issued  Capital  Stock  of  the  Company  Toronto  Ry . |.  . 

will  be  paid  on  the  30th  dav  of  Aug- '  .  I 

ust.  1919.  to  Shareholders  of  record  Tower  .  1  20 

at  the  close  of  business  on  August '  “ueketts  Tobacco .  1  41'- 

15th,  1919.  Do.  pfd . 

„  ,  ,  W  abasso  C  otton . 

By  order  of  the  Board.  -  Wayagamack 

M.  P.  Van  DER  VOORT.  i  . 

Secretary-Treasurer.  jio  pf,i 

Dated  at  Toionto,  ,Iuly  25th.  1919. 

""'LINGER MJfSOLIDATED  mQH  BANK  MEN 
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19 

112'^ 

I42't( 

14-3 

142' 2 

99 

99 

I2i'/2i 

12.5 

125 

43!4 

421* 

431-2 

431.-, 

108$.4, 

1083* 

107", 

107.,, 

714: 

71''2 

71*. 

711.^ 

99 

99 

99 

99 

20 

20 

20 

20 

4 1 '■5 

41 '-i, 

46 

41*4 

...j 

91 

91 

4314!  43 
107'4i  197 


47)4 

9014 

100 


44 

901^ 

46 

'45 

100 

102 

101 

.53 

.53'^ 

88 

60 

60 

8,5 

. 

71 

94 

69  !  694I  694 
,  . 1  100 

,  '  28  . 

■  94  ,  .  , . 

65 

914 

65  !  654  644 
!  914  . 

1  197 

1  197  . 

82 

i  52 

i  51*4  514  514 

* '  85*4 

1  84*4  8'5  844' 

j  56' 

i'  6I'  T  58'  55  '^ 

!  314 

1  304;  31  304 

'  103.4 

1  103  i 

1,03  1 

03  li04  lj03  1 

.59  1  60  '  594! 

1  60J'5 

1  94 

94  934 

i  67*4 

Ok 

2 

130 

120  1  120  118  i 

2 

. .  105*'i,| 

190 

190 

215?'2 

215  217  1  216*4 

32 

1  175''s 

3141  31*4!  31 
175*4 .  . 

.  i . I  106 

1024 

102*4  i  108  ;  102*4 

93 

92*4  914| 

I8I4 

181  179  178 

991* 

99'c4 . 

i 

.  6  5*.^; 

1  2.54 

254 

i  ■ 

'304 

j  f‘7'4 

97*<'  '97*/k| 

!'  19'  j 

19  '  18$.*  18*4 

!  1 

140  139 

1  12.5  1 

134*41  124*4!  122*<! 

1  43  1 

41  41  1  404, 

107 

107  ;  107  '  I06*tj 

j 

i  '54  ;  5 

1  70*.s 

69  '  69*.^'  59 

I 

1  99 

9241 

92'.^' 

\  4.5' 2 

444 1  45  42 

44'^ 

44*'^l  44»*  44*4' 

1  90*.^ 

i  .  .  i  98 

.53  1 

.52**1  524  , 

1 

1 

. 

LESPREIIOYIIIIISDUCIIMDII 

A  Pension  Fund  JnsuranceCompan}'^ 

'''  (duly  incorporated  9  Edward  VII.  Chapteril21) 


Authorized  Capital  . . 
Pension  Fund  Assets  . 


.$  500.000.00 
1,500,000.00 


Our  system  provides  the  best  and  cheapest  method 
of  acquiring  &  pension  for  old  age  and  is  based  upon  the 
l<mg:  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
AtlaqAic. 

,  For  particulars,  apply  to  ’  I ' 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


itRJijRlllllRli:i'RlWaililKlMHIII!B!IIIRI1;!nilWII!RlllilBl'IIBllllllIIIIRlllllliaiIIIIRIIIII||lin^^ 

I  A  Picture  for  that  Wedding  Present  You  Must  Buy  ? 
“NO  DUPLICATES” 
Johnson  Art  Galleries  Limited 

634  ST.  CATHERINE  ST.  WEST. 

nOBiaiBiliimBIBlMlMIIIBlHinBlilBlMBlIllBl^^ 


CHARTERS 


NEW  YORK  STOCK  FLUCTUATIONS 


100  FEDERAL  CHARTERS 

2.5  Stevens  A  Compeny,  Limited,  Montreal, 

102  l.’iO.OOO. 

1424  Oeorge.  Limited,  Montreel,  $50,000. 

Autometie  Gage  4  Supply  Company.  Limited, 
600  Montreel.  $100,000. 

61  The  Battery  Engineering  4  Supply  Company, 
.wi  Limited,  Ottawa,  160,000. 

^'Y  Chaa.  H.  Ruseell  Company,  Limited,  Montreal, 
60  $20,000. 

14.5  A.  E.  Oaler  4  Company,  Limited.  Toronto, 
-r  $500,000. 

H.  Corke  4  Company,  Limited,  Georgetown 
4.1  IIOO.OOO. 

H  Continental  Storage  Battery,  Limited.  Ottawa, 
$60,000. 

«,«  Pressure  Roof  Rings,  Limited. 
Sherbrooke.  $loo,noO. 

Coursol.  Cnrdinal,  Limitee,  Mont- 
694  real.  $100  000. 

1S3<50  The  Merchants  riealty  Corporation. 
378  Limited.  Montreal  $L’,OftO,nop. 

18.5  The  Hudy  Dcroratins:  Company 
•  MO  Limited.  Wind.sor.  $(0,000 

Morison.  Pollexfen  4  Blair  of  Can- 
6,5  ada.  Limited.  Montreal.  $50,000. 

6  Canadian  Peerless  Jew  elry  Co.  Lim- 

29  ited,  Sherbrooke.  $l,fl00.ooo. 

The  Leader  Publishinp  Co  .  of  Mont- 
•rv  real,  I.imited,  Montreal.  $20,000 
10  London  Cloy  Product, s  Company 

305  Limited.  London.  $50,noo 
oia-io  Rowan  Boot  Shop.  Limited.  Mont- 

“  ife  Jf.OOC. 

116  Phoenix  Construction  Company. 

44  Limited.  Montreal  $100,000. 

380  .Tersey's  Limited,  Toronto.  $50,000. 

Rumanian  Agency.  Limited,  Mont-  | 

Jv  real.  $20,000.  | 

30  Federal  Finance  I’orporation.  I.im.  : 

55  Ited.  Toronto.  $17,500.  j 

The  Weh.ater  I'r,\  ricaning  Com- 
—  pany  Limited.  Port  Elgin.  $20,000.  | 

Canada  Stoker  Company  lyimlted, 
i«  Galt,  $40,000, 

g  A.  B.  Shubert  Limited,  'W'innip.eg. 

J  150.000. 


The 

Canada  National 
Fire 

Insurance  Company 

Be.Td  OflBce:  Winnipeg,  Man. 

Total  As  sets  f  $2,468,523.09 

A  PUBELT  CANADIAN 
flBE  COMPANY 

Applies  tioi  for  Agpnrics  InvifeJ 

WESTERN 

ASSURANCE  COMP.ANV 
E.atablished  A.n.  IS5L 
FIRE,  MARINE  .4  RNPLOSIO.N 

Head  Offiet ,  -  -  TOKOMO 

Akseta  «»er,  -  84.000,000.00 

l.oskea  Paid  ktiiee  Incorpora¬ 
tion  In  1S."5I  Over  801.000.0410.00 


RSTARLISHRO  1848. 

Bradstreet's 

Offices  Throughout  the  Civilized 
World 

OFFICES  IN  CANADA 
Calgary,  Alta-  |  Vancouver,  B.C. 
CdJnanton,  Alta  |  Hamilton.  Ont. 
Halifax,  N.S.  Montreal.  Que. 

London.  Out-  (lurbec,  Qne. 

Ottawa.  Ont.  ;  Toronto.  Ont. 
St.  John.  N.B.  W  innipeg,  Man. 
Reputation  gained  h.v  long 
yeara  of  vigorous,  conkcicntloos 
and  iocecsaful  work. 

«|OHN  A.  FUL.TON 

knperlntrndeiit  -  7|0>TnRAl.. 


Walter  G.  Kennedy 

DENTIST 

Dominion  li.vprcss  Building, 
14,5  Sf.  James  Street, 

Telephone  .Main  3137. 


George  Lyman 

INSIHAX  L  BIlUkLK 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LlFi;,  MARI.VE,  Attl- 
DEM’.  AITOMOBILE,  ETC. 


3B3S5SSSSSS— i— —  i  Columbia  Gas . 

_ C'onverfera 

SBSSS^SSSSSSSSSSSmmSSimmmammmmmemm  Uuss^l  Motor  Co.  pfd 

■  •  -  1  l)Q 

1  rft  J  •  •  .  International  Nickel  Co. 

RESTORING  (.ood  Eyesight  .  nfd 

.  .  .  I'om.  Bridri- Co.  l.ld 

End  PREVENTING  Eyestrain,  I  Mcimyr.  Mine?. 

.  ,  .  -1.  1  •  •  '’ah  Ed,'.  &  Korg.  Co.  c 

through  skill  and  experience  iSj-no.  p/d 

the  SERVICE  5ve  offer  you.  j  Riordon  Tulp  &  Paper 

Co.  com 

BROWN  OPTICAL  COMPANY  S^rrHAPc 

Mont.  1^.  H.  &  P.  Co 

I^IMITIOU,  I  Cadar  Kapidfi 

Kaministiquin  Power 


i  inilTED. 

j  (No  Personal  Liability.) 

Dividend  No.  67. 

'  A  diiidend  "f  !''!■  upon  the  out- 
I  standing  capital  stock  has  been  de- 
I  dared  payable  ijth  August.  191“.  on 
'which  dale  cheques  will  be  maileli  to 
i  sharehotdoi  s  of  record  at  the  dose 
!  of  busines.s  on  31st  July.  1919. 

D,  A.  Drxi.AP. 

Treasurer. 

Dated.  July  23rd.  1913. 


Black  &  Armstrong 

(Succe^o'.Ts  to  Robinson  & 
Black.) 

HLAL  ESTATE  VAl.l  ATIONS 
RENTALS 

Farm  Lamis.  Mortgage*  anil 
ln>iir.an('c 


GARnV  BLDG.. 


IN  CONFERENCE 


n&ar 


"Frapress  of  Table  IV .tiers” 

Ir  ordering,  PHONE  MAIN  i'lll 

RADNOR  WATER  CO.MPAXY, 
Limited 

'0?  MfGIII  Bldg.,  510XTBEAL 

DIVIDEADS  DEtLARI  Il. 


Winuipeg.--Coming  at  a  moment  ^His.fhalmers  To . 

when  western  attention  is  centered  |  a, Bppt  Sugar  Co.  ... 

upon  the  crop  situation,  the  fii  si  |  . 

day  s  convuition  of  the  .Manitoba  j  d,,  pf(j . 

branch  managers  of  the  I  nion  Bank  |  Am.  (  'at  A  Foundry  Co 
of  Canada  was  designed  as  a  j  .5m.  T'otton  Oil  Co .  .  .  . 

medium  for  considering  the  hand-  ,\m.  Ice  ( 'o . 

ling  of  the  new  grain  movement  injAni.  Locomotive  Co .  .  . 
the  prairie  protiuces.  '.\m.  i^mdt  A  lief . 

The  .Manitoba  branch  managers  i  .\m.  .''ugar  Refi . 

brought  to  the  conference  supple-  .\in.  Tel.  A- Tel . 

mentary  information  upon  the  crop|..\m  Tob.iceoCo . 

outlook  in  this  province,  further  in- '  Anaeondn  .Mining  Co. 
dicaiing  the  promising  prospects  .Vtfh.  Top  A- San  Fe  Ry. 
that  go  far  to  offset  the  more  .sfrtous  :  Bald.  Locomotive  Co  . 
outlook  in  parts  of  Saskatchewan  '  R.iItimore  A- Ohio  R.R 
and  Alberta.  I  Bethlehem  Steel  B. 

The  first  session  held  in  the  Brooklyn  Rap.  Tran  (  o 
hoard  room  of  the  L'nion  Bank  of  C.'inadian  Pacific  Ry 
Canada,  was  deioted  to  a  discussion  •  '’'"''al  , „ 
of  the  interior  organization  of  the  <x  Ghio  R Mi 

hranc.')  bank  s;>stcm,  while  the  afi  r-  *.[’!'’■  ^  ”  h 

noon  session  lidd  at  the  Fort  Garr.v  V, 
hotel,  where  the  visiting  bank  nirni*  huago  R.  I  <V  1  acirn 
are  .staying,  w  as  given  over  to  ad-  <  'nno  f  opper  C  n  . 
dresses  on  various  bankiiiE  topics.  '  r'  , ,  • 

\M  Mitham,  western  auditor,  talk-  '  " 

ing  on  the  "Business  of  I'inance, ■  !  . 

emphasized  the  bank's  connection '  '  . 

with  agriculture.  "The  basic  in-'  1  t  pfd . 

du.stry  in  the  west  i.s  agriculture  , EieVtric  Co.  . : 
said  .Ml.  -Mitham,  "Its  products  are  cvr,<.r.,i  \i,-.(n.-=  / •.-.rn 


Bethlehem  f'tcel  B. 
Brooklyn  Rap.  Tran  Co 


Chesapeake  A  Ohio  R  R  . 

Chic.  Mil.  &  .St,  Paul  R.R . 

Chic  A:  Northwestern  R  K . 


Coi  Fuel  A  1  ron. . 

(  onsolidated  ( iss  (  o. 
( 'or  n  Products  Co ... 
t  'nicible  8tccl  Co. .  .  . 

Fvie  R.R  Co . 

On,  1st  pfd. 
(■eneral  Electric  Co. 
Ccncral  Motor, sCorp 


renmariN  X/wfl.  com  .  . 

1  *4  -lug.  1  .T 

Aug. 

5 

Do.  p'd 

I '5  Aug.  t.T 

Aug. 

h 

Stool  Co.  of  (’an.  com 

t',  Aug.  1 

July 

10 

r>o.  pfd 

l’.i  .Auf.  1 

July 

10 

La  Banqii**  Nationalo 

2 '  .4  .Aur. 

Julv 

I'l 

Dom.  Coal  Co.  pfd 

I'l  Aug.  t 

July 

12 

Dom.  Stool  Corp 

>'4  luc- 

July 

LS 

Standard  Bank  of  Can 

J'4  -Aug.  1 

-luiy 

10 

Imperial  BK.  of  Can 

1)  Auj.  1 

-lunp 

27 

St.Law.FlourMillsCc.l  ’ 

Aug.  1 

July 

10 

Do.  pfd 

l-’i  -lug.  1 

Juiy 

19 

the  chief  factor  in  living  conditions  iR  p  , 

O.MPAXY,  .and  the  wage  question  and  'here-  ^ 

fore  closely  related  to  costs  in  all!^;,.pji,  y^,,.  Ore  Ctfs 
ov-rurki  lndu,stries.  55  r  know  that  the  more  j  (>n,ral  R.R 

,  capital  expended  in  the  development  in-piration  Copper  Co 
I  iRi  ii  I  asi’ici'llurc  is  going  to  better  the  inteibor'h  Con  Corp 

,  whole  community,  but  it  is  vital  that'  pf,i . 

ayabip  Record^ '  the  money  be  spent  in  the  right  !  in,f|.  harvester  Co ..  . 

Aug  15  Aug  5  wa.v.  In,  Mrr.  Marine 

Aug.  1  .Tuly  to  "It  is  the  business  of  the  bank.s  to  ]|,t,  .Mrr.  Marine  pfii  . 

.5uf.  1  -July  in  fio  all  in  their  power  to  assif.t  pro-.  I, it.  Nickel  Co 

AUB.  .May  11^  _i  Ua  i _ i  i  i  i  i  .  i  i*  • 


duction  -and  a  tight  rein 


nirmatl.  Paper  C  o. 


tuly  15  held  as  eirry  tendency  to  use  cirdit  Kansas  Citv  Sotithn.  R.R 


outside  of  essential  and  produ'-tn  ' 
purposes.  To  every  credit  should 


Kcnnecot  t  ( 'oppev  < 
Lackaw.anna  Steel  Co 


Aug.  1.5  July  ;tl  j 

■Vug.  15  .iuiv  :5i  aidin. 

July  -at  July  in  ment  of 


is  aiding  the  production  or  move- 1  .Maxwell  Motor  Co, 


July  .11  July  19 


Truslees  of  I'oiiiniiiiiify. 


-Mexican  Petroleum  Co 
Miami  Copper  Co. 


"It  w  ill  not  be  enou.gh  foi'  bankers  |  .Midvale  Stce 


through  skill  and  experience  is 
the  SERVICE  5ve  offer  you. 

BROWN  OPTICAL  COMPANY 

I.IMITEU. 

556  St.  Catherine  West. 

Up.  4982.  Daily,  8  to  (i  p.m. , 


Aug.  1.5  Jul.v  :!i  merely  to  make  a  profit  for  them-  510.  Kain  A-  Texas  R.R 
Vug!  15  .'uif  li’  ac've.s  and  sell  credit  cheap.  They !  Mi.«smiri  Pacific  R.R. 

\ug^  15  .’tuly  i;t  are  trustees  for  the  conimuniry,  and  !  National  Lead  f  o 

Aug.  12  July  :ii  they  liave  to  use  all  their  grrat  in- j  Nev.nda  Cons.  Mining 

Aiiff  1.5  xiiff  II  fluences  to  secure  (hat  the  capital  i  N'.  5  .  ('ent .  R.R.  Co. 


21.V  Sppe  2  .\ug.  !i  handled  is  made  to  promote  the  gen-  N  N-  H.  A  Hartford  R.  R. 


Aug.  I  July  21  ,,,-3 


and  serve  the  social  l'‘ ■  '  ■  Ontario  A  Mn 


hotly  for  which  business  itself  is 


Monarch  Knitting  pM  1*4  Aug 

l>ftfroit  Tnitod  Railway  2  Sept 

R.  (  Fish.  (Sr  Park,  (’o  rt  Au?:. 

F.  4  .  Parkers  As  n.  3  Aug 


Aug.  Ik  duly  :ti  ( oiKlucied.*' 


I  Norfolk  &  Wpstrrn  Hy- 
[Northern  Pacific  Hy 
;  ( )hio  Cities  (las  Co 
Pennsvlvnnia  R  R*  ^ 


i  “Ft  i.s  the  duty  of  bankers  every- j '  '  Hies  (las  10 

>  wlity  c  to  exert  their  influenres  fn  I  ' 

harmonizing  and  hcitering  all  ele- j  Pj’';*  G-  J-  *  '  ;  '■ 

.  nients  of  societ.v.  replaoing  iiistrust  I  ' ''iladelphia  (  <>  .  . 

I  with  faith  and  loyalty  of  spirit."  I  *..  .  i,  "  '  i 


High 

l.ow- 

Bid 

Aske 

48** 

47 '-8 

4.5*% 

.3*. 

9.5*, 

92* '3 

90*-^ 

48 

.594 

.5,83. 

57 

2». 

10.5 

1201-2 

10.3 

ii:>* 

114*'* 

.5*. 

63*'2 

63 

62'* 

60" -8 

92*^ 

90**! 

88 

"'4* 

S-ltf 

8.5-** 

8.3*5 

.3.3 

139is 

1.38 

134 

n'/ 

104*'k 

1033-, 

103 

]*■ 

2.554 

248 

764 

7,5*'3 

■  73'^ 

■'  .3'* 

100'* 

994 

-r98 

•2*.* 

114*i 

ill'* 

no 

4>* 

164 

*64 

4.5 

14 

lOO'-, 

98 

94 

6  "I 

324 

•314 

.31 

14 

I64iu 

162’ >7 

160 

44 

11.5*7 

U.3'x 

nos'8 

4*8 

19** 

iooT, 

17’ s 
993  4 

64*^ 

■29’ 8 

"28’, 

"'V4 

.ifiJ* 

49 

46*  *^1 

44 

.51*-2 

.50 

49 

•J4 

102*4 

1011-3 

9.5'. 

92»* 

S8*., 

■■'63* 

14.31 

138*8 

1.3.1**'' 

10** 

19 

l8»i 

18*  8 

h 

314 

31 

■293, 

14 

171 

168*; 

167 

4 

232 

227 

"■Jl'-S 

lO'^i 

834 

S3 

81 

24 

94  ■’  s 

93’ 8 

93 

ni 

49' 4) 

483-8 

mi 

23* 

lot' , 

101 

IftI 

'■( 

II8'  4 

67*8 

64'^ 

3.V* 

s 

7** 

7'- 

29 

29 

f  • .  .  .  . 

142'"> 

141 

1.36*8 

0*8 

66’ , 

64 

.59 ’a 

122'  . 

118 

117*. 

.5*i 

31' ; 

30»s 

.30*8 

1*8 

68-'*  4 

67 

64 

44 

*2.' '  4 

4 '2''  !i 

S 

ill* 

40 

2*8 

.43-4 

.->31*. 

S6’-a 

52*8 

14  I 

.36 

1 1  s 

.524 

•34 

19.54 

192 

1884 

64 

314 

30’, 

30  Vj 

*4 

.5.81,, 

.57'* 

.55 

24 

154 

It'p 

*  1 

36'  • 

343* 

"34’ 

24' 

83' « 

83 

84 

—  4 1 

■2V  J 

21*, 

20' ^ 

1  1 

8O4 

SO 

78*.* 

24. 

.381* 

36'-, 

■374 

4  i 

2.3' 3 

23 

23*.* 

1044 

®  1 

.  .  1 

107 

106', 

241 

96 

9.5  ■ 

93', 

24. 

58 ’g 

■574 

.56*8 

24 

46' s 

45»*  • 

46*8 

52 

51 ’-5 

49*8 

25i 

40 

39-3-. 

39 

1 

in»  xx  ensipr  I -1  >  i  iFan  ng  yom-  UANADI.VX  INVESTMENT  YIELDS, 
pany  Limited.  I  ort  Elgin.  $.0.')90.  |  ('ompilPd  by  Oswald  Brothcra. 

Canada  Stoker  Company  lyimltfd,  |  . 

Galt.  $40  000  Stock  no«r  Piv.  T 

A.  B.  Shubert  Gimited,  Winnip.eff.  peij  Telephone  .  ll.<t  fi  «  77 

150,000.  I  Brompton  Paper  .  fi2  5  3  OH 

o-if.vmwf-  r'liARTirva  Can.  (.ement  com .  il  6  8  IS 

Ql  EBftir  mARTKBS  .  7  ^ 

Montreal  Hippo<lrome  Company,  Limited,  Can.  Cotton  pfd  .  G  7  oi? 

Montreal,  $1,100,000.  Do.  com  .  92  ft  ft  .S2 

American  Import,  Limited.  Montreal.  $20,000.  ('an.  (Jen.  Klertrir .  112  R  T  14 

Lyater  Realty  Com.,  Limited,  Montreal,  Can.  Steam  pfd  .  g.v  7  s  2ft 

!  $10(),000.  Civic  Power  .  .  .t  Tv  97 

j  Select  Blend  Tea  Com.,  Limited,  Montreal  Consol.  M.  Smelting  .  2l  10  fi  oft 

I  $20,000.  Detroit  104  S  7  ftfl 

!  The  Black  River  Land  Company.  Limited,  Dorn.  Bridge . 106  ft  7 

'  Montreal,  $500,000,  Dom.  Textile  com  .  120  ft  ft  6ft 

I  St.  Maurice  Cold  Storage,  Limited,  Three  Do.  pfd  Io.n  7  ft  ftft 

j  Rivers,  $300,000.  Dom.  Steel  Corp .  ftft  6  9  nfl 

The  Montauban  Mining  Company,  Limited,  Dom.  Glass  ftO  t  (i  ftft 

•  $250,000.  I  Cake  of  the  Woods  .  190  12  ft  91 

i  The  St.  Maurice  V'alley  Amuaements  Com-  Laurentide  .  215  12  5  .aP 

'  pany.  Limited.  Three  Rivers,  $250,000.  Mackay  eom  .  79  ft  7  59 


I  Maison  Bouchard,  Limited,  Montreal,  $20,000,  po.  pfd  .. 

Constniction,  Limited.  Montreal.  $20,000.  ,  Dgilviecom  .  . 

Administration,  Incorporated,  Montreal,  1  Do.  pfd  .< 
,  $5,000.  '  Ottawa 

I  St-Omer  Lumbe.r.  Limited.  Quebec.  $75,000.  (  Penman.-*  com 
'  Cosmopolitan  Graphophone  A  Piano  (.’om-  '  Riorcion  Paper 
I  pany.  Limited.  Montreal,  $10,000.  ;  Shawinigan 


l1  G.  St-jean  Compagnie,  Limitee.  Montreal,  Steel  of  Can.  com 
100,000  I  Do  pfd 

Stuart  Company  Incorporated.  Mont-  ;  Asbc«ios  Corp 


I  real.  $350,000. 

Sir  Mortimer  F5.  Davie, 
lated.  Iio.ooo.fton. 


I  Scotia 

Incorpor.  Si.  Lawrence  FI 
Waba.sso 


Trrtbleau  Frere.^  Fjimitee  ATontreal.  .  I^aurr  Powc 


;  Longshoremens  Social  C'lub.  In¬ 
corporated  Montreal.  $20.0fl0  | 

I  K.  Charnpasrn-*.  Limitee,  Montreal.,  .  , 

!  $7.5.000,  ct  '  l.'  v 

Le  Club  Am^rique.Canadien,  Limi- 1  ^ 
tse.  Montreal.  Sin.nnn 

Hawthorne  <'luh.  Limitefi,  Montreal  |  p 


I  «tamp  rroterlographe.  Limited.  |  .^rp„a 
'Montreal.  .Tnp.Onn.  .  ,  ,  Belding  Paul  com 

I  '  Quinlan.  Robertson  4  Janin,  Lim- ,  p,,.  pfH 
I  Ited.  Montreal.  $599. ann  ]  j,n,  pph 

Canadian  T.#iquo!'  ConTpany,  Limited. '  Black  Lake  mm 
I  Montreal.  $29,009.  ’  ■  Po.  pfd 

j  .Select  Blend  Tea  Company  Limited,  !■  Do.  Bonds 
iMontreal.  $29,999  ;  British  .America  / 


IM.ISTEII  SEIT  RITIES 

-tuly  .10th.  ntp. 

A.  J.  Pattison  Jr.  4  Co.,  Members  Toronto 
Slock  Exchange,  109  Bay  St,,  furnished  tbs 
following  approximate  quotations:  — 

^  .'sit 

Alta.  Par.  Gram  eom  .  125  99 

Do.  pfd  .  SO  09  01  99 


—  Do.  Bonds 

British  .America  As.surance. 


The  Bark  River  Land  Company  Lim-  |  Can.  Machinery 


ited.  -Montreal.  $599,099 

Bt.  Maurice  ('old  .Siuiage  Limited 


The  Montauban  Mining  Compan; 
limited  Notre  .  Dam*  -  de.s  -  Ange 
259.999. 

The  St  Afauriop  Valter-  .Amusement; 


l7o.  pfd 

Limited.  I  l^"-,,  "  r 

j  Can.  Marconi 
Company  [  Mortgage 


I  Can.  Oil  com 
Ho.  pfd 


liter  Amusements  i  r®", 

to-rt  Gftn  I  C  arter  Crumc  pfd 
$2.>0.n00  Cockshutt  Plow  pfd 


Montreal.  CoHingwood  Ship  Building  ft',. 
$2ft.ft0ft  ,  a  T  4  J  Crown  Life 

Malson  Roui  hard.  Tncorporatecl.  Davies  William  (i''^ 

Montreal  Dom.  Iron  &  Steel  .5'a  il939». 

Administration.  Incorporated.  Mont-  Dom.  Power  com 

real.  Do.  pfd 

Sf.  Om»r  Lumber.  Ijimit^d.  ('vUiebee.  Dom.  Steel  6%  p 


‘  Sf.  Om»r  Lumber.  Ivimif^d.  ('v^uebee.  pom.  Steel  6%  pfd  . 

I  $7.ft.Aftft.  Dunlop  Tire  pfd  xd  ,  . 

Cosmopolitan  Crapbopbnne  A:  Piano  |  Do.  ft’s  . 

Co  Limited.  Montreal.  $10,099,  j  Kasiern  Car  6  s . 

Tj  (;  St  .Te;4n  ('ompagnie,  Limit ‘^e.  '  Fronlenac  Brewing  . 

Montreal  $190,000.  j  Harris  Abattoir  ft’«  . 

Home  Bank  . 

ONTARIO  CHABTKBS 

International  Milling  pfd 

The  MrGibbon  Lumber  Company,  Limited’  |  King  Kdward  Hotel  com  . 
Penatanguishene,  $100,000.  Do.  7's 

Camburn  Silver  Mines,  Limited,  Toronto,  Lamhton  Golf  . 

$1,500,000.  Loews  Montreal  com  .  .  . 

Pittsburg  &  Northern  Ontario  Kxploration  and  Mci^onald  com . 

Davelopment  Company,  Limited,  Toronto.  Maritime  Coal  com  . 

$100,000.  .  .  Mastiey  Harri?  . 

Labour  Leader  Publishing  Company,  Limited,  Matthew  1.4iing  ft’s 
Toronto,  $40,000.  Mexican  Northern  Power  5’ 

SorOn  Brothers.  Limited.  Toronto,  $2.50.000.  Mississauga  Golf . 

Preston  Furniture  Company,  Limited,  Preston,  Morrow  Screw'  ft's 
$100,000.  ,  .  •  ,  North  Ontario  L.  &.  P.  ft's. 

The  Goderich  Mercantile  Company,  Limited,  n.  s.  Steel  6' ;  Deb  . 

Goderich.  $40,000.  ....  ,  ,  Ontario  Pulp  ft’s  . 

Stratford  Amusement,  Limited.  Stratford,  Hersey  pfd 

$35,000.  ...  -a  •.AA  AAA  Peoples  l.,oan  &  Saving? 

Mavety  Theatres.  Limited,  Toronto,  $100,000.  ^osedale  Golf 
Modern  Home  Builders,  Limited,  Windsor,  South  (  an.  Power  pfd 
$100,000.  Sterling  Bank 

Lyndhuret  Dairy  Company.  Limited,  Galt,  sterling  Coal  com 


:  Lamhton  Golf 
Loews  Montreal  com 


Mexican  Northern  Power  5’s. 


03  no  101  no 
115  00  125  00 
ftft  .so  72  00 
ftO  (M)  87  .50 

ftft  00  no.. 50 

12  .50 

no  50  101  .50 
h2  7.5  85  00 
4ft  50  .51  .50 

92  .50  n?  00 
80  00  Sft  no 
01  no  08  no 
on  no  101  75 
01  .50  0.5  no 
75  00  82  50 

07  50 

«7  .50  0.3  00 

420  00  4ftO  00 
88  00 
45.50 

73  .50  82  00 

4.S.5  00 
.50  00  .5ft  00 
.32  00  ;m  no 
.5  00  II  no 
113  no  121  on 


89  00  94  00 

83  75  SO  00 

90  00  02  7 

101  00 

i75  00 

70  00  82  00 
270  00  310  00 
ftl  00  ft7  00 

100  00  no  00 

15  00  17  00 

72  00  7ft  50 


BECOME  A  REGULAR  READER 

It  r«ata  anlT  tlirrp  ilnlinra  ■  year  far  rrffninr  wr-kly  drllrcry  In 

a  Canadlaa  adffrcaa. 

THF  FINANriAI,  TIMES  IM  BI.I.VHING  CO.,  I.INITCU. 

MnaIrcnI. 


•■j'nti.il  (■onfliiion.-.  aio  not  what  thr\  j  i-apid  advance-  the  United  States." 

hliould  be  pt'i.twhnr  .said  nipi-p  is  in  industry  the  better.  "Who  »ets  the  adrantase  of  the 

Miiliaiit.  tmirhinfi  upon  labor  imrc.xt.  ,,^.^1..^.  wa-^ted.  means  a  world  hijh  premium  on  the  American  dol- 
•  l.iit  there  is  notlRiig  remodial  (’r  ^j,f,rt  of  life  commodities,  lar?  The  Canadian  exporvfr.  the 

eonstnietne  in  a  'Ji'Ta'  to  i  made  poorer  hv  snfienns.  for  until  Canadian  producer  who  is  able  to 

inriustiw.  Ois^anized  labor  needs  to  j  „  hunper  for  goods  Is  satis-  sell  Canadian  products  abroad.  It  i.s 
rralt/e  the  obvious  fact  'I'W  r  ;  „ound  to  con-  the  Canadian  who  buys  goods  abroad 

.nteresfs  and  the  interests  of  'I'c  .I*”  who  suffers.  In  other  words  Cana- 


nation  are  insepyahly  ('""’’^‘'ted  i  Tciiange  8ltnatinn  dian  women  who  buy  silk  stofcinss 

"Kh  he  sureessful  operation  of  the  he  foreS*  de-  luxuries  are  helping  to 

•  .  '"7  'urtuatries  threatened  hy  ’h'ir  |  keep  the  Canadian  dollar  at  its  pres- 

acilons.  partment.  Aiontreai  nwcit  on  tne  *  .  i- 

. ■ooti.s  «»  limplnyment  and  prosperity  are  current  high  premM)ot  on  New  York  '  Am  rican 


ultb  th*^  fturrepftful  op#*ration  of  the  I 


R«^lo»c4l  ftad 


for  wlildi  Ttir  Flafin^lnl  TImee  for 


»  im'ut  nnn  prmprriT}  >s.p^.>  . .  -  i  rifl#* 

NAMr  .  . .  I  nependent  upon  confidence  and  good  funds,  in  an  addres.'-  on  the  foreign 


at  nsi  Htmoss  in  l  snaan.  SS  M  a  T,*ri  •I.TS  fn,  ■••nth.  In 
Or#at  HfltMlP.  II*  M  T*  fwf  MiMnlli*.  tn  1  %4AlrH. 

U  f>D  •  ft«rt  M  oo  f#r  •!«  wwnfli* 

•fah#  •!!  1  ««  1^* 

(  f 


understanding  (n  tndustri'  ' 

The  foundation  of  credit  Is  co 
fidence  .ind  th,it  confidence  .«  pr 
cis.'I*  what  Is  larking  tods' 
a  flist  practical  step  toward*  ms 
Ing  the  world  .afe  tor  deniorra. 


'f  Naiton*  mu,.’  beg  n  coii 


I't  taking  whai  me^.iire,  '  .  np  i; 
pnsk"  Ike  world  ».Afe  for  ind'i-iri.A 


exchange  Situation  "There  ia  no  |  Following  the  two  sessions,  the'* 

getting  arotind  a  ‘  P  c.  premium  delegates  wera  eBtertalned  to  Jlinner  B 
on  .New  York  funn« '  he  declared,  at  the  Fort  Garry  hotel.  H.  8.  Shaw.iB 
"It  is  dtie  entire  '  f*  present  world  genera!  manager  presiding  at  thelB 

't  ide  conditions  "  hen  aterling  ex-  head  of  ths  table,  with  J.  w.  Ham- <  E 

changi'  has  dt.'i'r'  '  *  IS  p.c.  die-  llton  and  F  $$•  s.  Criapo  assistant  B 

nl,  It  Is  unrca-oi  able  tn  exper.t  general  managers.  H.  J.  Fugh.  of  B 

e  fs'or.vbl.  .1  •  in  Cinadian  Brandon,  and  R  Alleyn,  of  .Mqrden  B 

harge  In  fa.  would  not  hej'ctersns  in  the  service  of  the  Union  ■ 

pi.stna  '  wr  a  S  or  8  p  r  Dank  "f  Cauads,  occupied  seats  ofij 


o  luo  e  tS'  or.vM. 
tl  exi  harge  In  f 
j  surpi  -stna  '  w  ( 
n  d:srotinl  on  the 


FINANCIAL  MEN  SAY 

THE  BEST  BEER 

ON  THE  MARKET  IS 

MOISON’S 


*4l  An  doIUr  id  I  honor. 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY.  AUGUST  2  1919 


at  21  JORDAN  STREET 
TORONTO 


Conduct  a 

General  Investment 

Business 


STOCK  MARKET  GOSSIP 

WALL  STREET  N.S.  STEEL  IK  STOCKS  FIRM 
DIP  AFFECTED  MS  COAL  DEAL  BUJ  quieter 

L0CALST0CKS'  ’'S  !S  ~  at  TORONTO 

Shipping. 


Kingstone  &  Mackenzie 

MCMBKR8  MONTREAL  STOCK  EXCHANOB 

Bonds  &  Stocks 

91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044. 

G.  H.  SMITHLKS  J.  J.  M.  TANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Si.  Sarramrnt  StTrel  -  .  -  .  Montreal 

Members  Montreal  Stock  Exchange 

Wf  exrtute  order,  in  VICTORS  LOAN  and  other  BONDS 


A.  J.  PATTISON  Jr.  &  CO. 

Memhers  Toronto  .Stork  Kichauge 
SPKt  ULlSTS  lALISTEU  SECl.RITIEi. 

( >rclers  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  STOCK  ExcHANOEa 
Correspondence  Solicited 

106  BAY  STREET  (Serond  Floor;  TORONTO 


O  •  1  O.  I  n  I  T  .  1..T  As  the  result  of  one  of  the  most  Smelters 

Special  Stocks  Broke  Into  New |  important  and  one  of  the  largest  J,  , 

Price  Territory,  But  Reacted  '*‘'=‘'‘5  ‘onsumatert  in  Canada  for  a  i  nder 

C  ..  *1,7...  ^7  ,’long  time,  the  No\a  Scotia  Steel  &  j  Montrc 

in  Sympathy  With  (»eneraii  Coal  Company  has  been  placed  in;  ,  . 
Market— Bears  at  New  York ^  a*!  exceptionally  strong  position;  snips 

rr  .  _ .  through  the  acquisition  of  coaling  I  change 

Tnkp  Advontnirp  nf  High  facilities  at  Mniiireal  and  Halifax  ■ 


Take  Advantage  of 
Money  Rates. 


light  the  general 
1  tone,  with  several 
gains.  There  is, 


lethargy  to  bring  about  a  decline. 
Trices  here,  however,  did  not  dis- 


ority  of  the  .Ministry  of  Shipping  la  I  Steamships  shares,  which  ahowe  1 
believed  to  be  in  the  vicinity  of  i  strength.  Cement  held  mostly  firm. 
.aO.OOO  tons.  '  and  B.  C.  Fishing  advanced  with  light 


play  anything  like  the  weakness  of  i  Arrangements  leading  to  the  con- j  buying, 
the  New  York  market,  the  range  fi'ision  of  the  deal  were  (arried  out  '  Tucketts  common  early  registered 
being  from  one  to  three  points  down  MrDniigall,  President  of  an  upward  swing  with  some  piofil- 

I  from  the  levels  existing  around  last  .Nova  Scotia  t'tpel  &  Coal  Com-  :  taking  later.  , 

week.  pany,  and  J.  B.  Mhite.  .Assistant  Spanish  River  was  somewhat  reac-, 

One  of  the  outstanding  features  i  British  Ministry  of  ^  tionary;  and  Brazil  was  also  a  little; 

of  the  week  was  the  decline  in  j  Shipping  at  .New  \ork,  representing  j  easier.  i 

Dominion  Iron  which  sold  at  its  |  British  Government.  j  Absorption  of  Snielters.  i 

lowest  in  .sometime  due  to  the  an- 1  '  There  appears  to  be  quiet  ahsnrp-‘ 

nouncement  that  the  plants  at|AT|  A  MTIO  CUP  AD  i  tion  of  Smelters  shares,  and  this  .  e- 

Sydney  would  close  down  for  a  HI  LHIv  I  lU  oUUnll  '  *’ults  in  keeping  the  price  firm  with 

period  in  order  to  allow  of  repairs.}  several  .slight  bulges  now  and  then,' 

This  accounted  for  the  more  pro-  rAniJIMpC  M|n|J  The  exportation  is  that  the  remov.il 

nuneed  weakness  in  Iron  compared  i  LHIllllllUO  mUll  nf  the  company's  head  offire  t»l 

with  the  other  local  steel  i?suc3.  ^  _  I  Montreal  will  considerably  improve 

Tiickett's  Hade  Yew  High.  r.i  .  ..  ....  .  .  export  outlock,  and  the  operating 

.  .  -  ftirertnrs  Favor  Policy  ot  Mipmg  conditions  at  the  Coast  are  stated  to 

During  the  week  there  wa.,  some  Out  Preferred  Dividend  be  .satisfactory. 

ijrrcY  :  rni„d  .s,., «  t.™, 

point  at  47  and  reacting  again  to  ;  Crood  reports  are  heard  of  the  ope-  Ticjones. 


pany,  and  J.  B.  uhite.  .Assistant  Spanish  River  was  somewhat  reac-, 
of  the  out.standing  features  i  Director  of  the  British  Ministry  of  ^  tionary;  and  Brazil  was  also  a  little; 
week  was  the  decline  in  j  Shipping  at  New  York,  representing  !  easier.  i 


ATLANTIC  SUGAR 
EARNINGS  HIGH 


Directors  Favor  Policy  of  TVipirie 
Out  Preferred  Dividend 
Arrears. 


M.  C.  Oswald 


Oswald  Brothers 

(Members  Montreal  Stock  Eichaogej 
E6tAbll«ibf(l  1^69 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones  t  Main  6675-6676 


HOPK  SCOTT  Telephone 

«;HO.  VV.  (i.tRDXEIl  Main 
G.  B.  FORStTH  700-701 


INFORMATION 

on  all 

Canadian  Stocks 
and  Bonds 

H.  C.  SCOTT 

&  CO. 

Members 

Montreal  Stork  Ex  change 

STOCK  BROKERS 

21  Hospital  Street 
MONTREAL 


Investment  of 
Estate  Funds 


Careful  attention  given 
to  the  investment  of 
Estate  Funds,  with  a 
view  of  obtaining  the 
largest  yield  consistent 
with  safety. 


A.  A.  WILSON  &  CO. 

Members  .Montreel  Stock  Eichange 

40  Hospital  Street 
Montreal 

TELEPHONE  MAIN  25W 


ILLINOIS  TRACTION  EARNINGS 


Fairbanks 
Gosselin 
&  Co. 

Members 

Montreal  Stock  Exchange 

Securities  bought  for  In¬ 
vestment  or  carried  on 
conservative  margin. 

86  St.  Francois-Xavier  St. 
Telephone :  Main  4090-340 

STANDARD  RELIAN^ 


point  at  47  and  reacting  again  to  Good  reports  are  heard  of  the  ope-  t  ii  i  mes. 

around  43  and  44.  Rumor.s  in  regard  !  rations  of  the  Ailantle  Sugar  Refin-  The  comparative  weakne.s.s  in  'he 
to  this  stock  are  to  the  effect  that  lories.  Although  .supplies  nf  raw  "  ar  I/oan  stocks  i.s  attracting  a  good 
control  of  the  company  is  sought  in  sugar  are  light,  the  ecinpaiiy  is  un-  deal  of  attention.  The  approach  of 
the  Enited  States,  but.  It  is  more  derstood  to  be  well  sinpplieri.  giving  the  new  loan  has  probably  had  an 
likely  that  the  strength  is  indticcd  I  assurance  of  eontinuou.s  operation  adverse  effect  upon  trading,  though 
by  the  fact  that  owing  to  the  greatly!  for  months  to  come.  The  product ;  in  view  of  the  likelihood  of  the  yield 
improved  position  of  the  company!  is  giving  excellent  satisfaction  and  ;  of  the  now  tionds  not  exceeding  out- 
the  directors  may  in  the  near  future  has  been  popularized  through'ut  the  standing  issues,  It  is  not  expected 
take  favorable  action  in  regard  to  country,  so  that  there  is  no  difficulty  that  the  Victories  will  suffer  a  dc- 
the  common  stock  dividends.  in  disposing  of  tlie  entire  output  of  clinc. 

Atlantic  Sugar  was  also  a  strong  the  refinery.  Selling  Long-term  Ronds, 

feature  making  a  substantial  advance  I  The  statement  Is  heard  that  earn-  As  regards  the  longer  term  hond.s. 


of  the  now  liands  not  exceeding  out-' 
standing  issues,  it  is  not  expected' 
that  the  Victories  will  suffer  a  de¬ 
cline. 

Selling  Long-term  Ronds.  | 
As  regards  the  longer  term  hond.s. 


however,  was  affected  to  only  a 
fractional  extent.  i 

Power  Storks  Steady.  / 

The  Power  issues  were  steady. 


PROFITS  INCREASED 


AT  HIGH  RECORD 


rontiiiiied  Increase  in  Operating 
Expenses  Put  Severely  Into 

Net  Results.  i 


AiNUAKLI  KtiL/lAIYLllf.  nn  n  6  n  o  nor  anmini  haaia  •  iii  .  .■  Eamings  of  the  Canadian  Pacific 

_  .  u**  F  annum  basis.  One  Exception  in  History  ot  Raiiwav  for  the  first  six  months  of 

Asbestos  common  was  a  .strong  '  7^'«  .,  *^5,^  six  monin.s  oi 

Chatham,  Ont.— The  majority  of  feature  of  the  week  on  reports  of  Vv,...,  tompaiiy.  vi  I  1919,  made  available  through  the 

the  500  depositors  and  debentures  a  higher  distribution  coming  for  tendon. — Accounts  presented  at  publication  of  the  June  etateiiient, 

holders  in  the  Standard  Reliance  the  shareholders  of  the  junior  issues,  the  annual  meeting  of  the  Hudson's '  to  disclose  the  fact  that 


One  Exception  in  History  of 
Company. 


Loan  Company  at  a  meeting  here  Another  stock  to  come  to  life  dur-  Bay  Company  showed  a  profit  on  fur  1  'while  gross  is  maintained  at  record 

!  carried  a  resolution  expressing  con- |  Jng  the  week  was  Carriage  Factories  trade  of  £160,382,  against  £44,045.;  levels,  the  higher  operating  costs 

!  fidence  in  the  proposal  to  reorgan-  preferred,  which  indulged  in  a  10-  and  sales  at  shops  and  other  trading  mof®  than  offset  this  growth,  with 

ize  the  company  for  winding  up  the  point  gain  to  56.  This  company  is  profits.  £206,543  against  £234,600.  J  the  result  that  net  earnings  fall 

;  affairs.  G.  T.  Clarkson  the  liqni-  doing  much  better  recently  and  It  The  Chairman,  Sir  R.  Kindersley, ;  ^^tistantially  below  those  of  pre- 1 

I  dator,  from  Toronto,  faced  a  bom-  would  not  be  surprising  to  see  a  said  the  epidemic  of  influenza  last  ■  vious  exhibits  for  corresponding  ^ 

j  bardnicnt  of  questions  hearing  on  revival  in  trading  in  both  the  pre-  year  resulted  in  considerable  periods  in  former  years,  net  for  the , 

the  subject,  for  almost  two  hours,  ferred  and  common  stocks  before  mortality  amongst  the  Aboriginal .  being  $12,186,748.  repre- 1 


I  An  amendment,  which  was  lost,  very  long. 

j  called  for  no  reorganization  until  ’  - —  ... _ _ 

I  a  Government  Commission  could  EXTENSION  OF  POWERS 
decide  to  what  extent  the  directors  Aiwc'ct  xxtvt  i 

are  responsible  to  the  creditors.  A  AMES-HOLDEN  ( 

re.soltitioii  also  carried  reiterating  , 

the  request  of  the  previous  meeting,'  Our  Ottawa  Correspandent  Wir 
that  the  circumstances  of  failure  be'  "Supplementary  letters  pat 


tribes  from  which  their  principal  fur 


the  low'est  for  any  similar 


FOR  AMES-HOLDEN  CO.  on  collections  of  furs,  but  if  PanadTn  Railw^v 

_ _  prices  ruling  at  the  moment  were  or  ine  ni„  i  anaa.an  Kaiiv  ay  enter 

maintained  as  seemed  probable  the  1”'’®®.  working  expenses  showing  an 
Our  Ottawa  Correspandent  Wires:  director.s  looked  forward  to  a  satis-  increase  over  the  1918  period  of  $1,- 
"Supplementary  letters  patent  factory  return  from  this  branch  of  230,487. 

ive  been  issued  extending  the  the  business.  Next  year  they  were '  Expenses  Still  3Iounting. 
iwers  of  Ames-Holden-McCready,  i  specially  concentrating  on  organ- 

id.,  by  which  the  company  may  I  ization  and  development  of  this  side  while  gross  fori 

•omote  and  become  a  shareholder  nf  the  business.  *be  half  year  showed  an  increase 


ratio  was  less  than  65  p.c. 

The  .Tune  Results. 


or  wound  up.  I  tan  ‘assure  vou."  Plant  and  .Ttherwise  put  its 

he  told  the  assembly,  "the  .state-  'tno  equipment  m  -shape,  en- 


inent  I  have  issued  Is  a  fair  one.  Tf 
times  get  back  to  normal  there  is 
a  chance  of  your  getting  your  money 
back  in  full  by  forming  a  new  rom- 


s'lato.  facilities  and  equipmcpt  in  .shape,  en-  oirrvnm  rra.nm/r  xr/xme^r. 
'  Tf  abling  it  to  show  a  considerable  de-  NO  SHORT  TERM  NOTES 


Although  the  Junn  net  compares 
favorably  with  that  of  a  year  ago, 
with  that  exception,  and  with  that 


crease  in  cest  when  operations  again 
returned  to  normal. 

Although  working  capital  was 


FOR  U.  S.  (;OVERNME.NT.  1m  SSl.rtl 


pany.  I  strongly  advise  reorganiza-  Pcohably  i^jcoi  <lnnmg  the  ^st  fis- 


tion  of  the  company,  as  this  will  cut 


cal  year.  Granby  must  still  he  in  a  ".Secretarv  Glass  estimates  re-  month, 
comfortable  treasury  posttion.  iiias-  ,,f  {jjf,  y  Government  _ 

an!;^.^::^  H^;nsoN-s_nAY  DIVlDENn.' 

Company  ha.s  comple/tr^l  the  pur-base  _  t*alanee  avaJiaMf  vin  enat.b  them  to 


down  expense.  "  Before  ‘referring  comfortable  treasury  j^Mion.  inas- 
to  the  Dovercourt  property,  Mr.  1  I 


portatlon  circles,  it  is  necessary  to 
New  York  Correspondent  go  as  far  back  as  1910  to  find 

I  lower  monthly  figure  for  the  s.ame 
ptarv  Glass  estimates  re-  month. 


Clarkson  stated  that  property  on  the 
books  was  valued  at  $6oo  enn  rnore 
than  it  was  actually  wonfi  He  also 
mentioned  that  there  Is  one  property 
in  Toronto  credited  on  ’he  beoks  at 
$139,000,  which  is  no’  wonh  $30.ooo. 

40  Cents  on  Dollar. 


$4,661  686  in  net  quick  as.'^e’s. 

RrBRER  CO.  DEYELOPIYG. 


HUDSON’S  BAY  DIVIDE.N’D.' 


Company  ha-s  completed  the  pur-base 
of  a  site  of  two  and  a  half  acres  near 
Vancouver  for  the  arcctlon  of  a  Mre 


After  explaining  in  detail  how  he  ^jid  rubber  factory,  whiedi  it  is  ex- 
arrived  at  the  estimate  of  the  assets,  ■  peered  will  give  e,mp’r>>-meT)t  to  1,500 


Oe-<v8«  earnings  of  Illinois  Tra^eGon  I  Mr.  Clarkson  stated  that  lt»  valu-  xnen  in  two  years'  Ume.  The* 
In  June  were  $1,341,328,  compared  i  atton  was  fair  and  provided  tor  a  pany  ■will  utilize  fmude  riibber 
with  $1,150,236  In  Jtine.  1918.  an  in- j  reserve  for  <  ont ingei;r;es  The  wa-vn  -r.  ’he  m.an’i'aetijre  e. 

crease  of  16.61  p.c  Deducting  $1.-  liquid  assets  of  the  mmpany  alone,  product* 

001,732  fo,r  operatmg  and  taxes,  j  he  said,  are  suftir:ent  'o  p*)'  •"  _  —  -  '  "'* ~ 

against  $841,062.  a  net  ef  $339  495  re.  cents  on  the  del’ar  He  also  a’a^ed  tbs*  provision  Isd  hern  made 


am'  time.  The  rom-  "Tb' 
Ize  ee-iide  rubber  and  have 
he  m.an’i'aeti;re  e.'  lt»  'bar 


malned.  compared  with  $309,174.  an  tbs* 


increase  erf  9.M  pc.  could  be  pa-d  viubm  ■ 

Six  months  gios#  $s,2.V'.o'*F  Creduors  u-.it  te  p: 
against  $7.091.110:  increase  1^3k  holders  tn  'h 
p.c.  Ne'  $2  2'*®, 10'.  against  $1,560,-  thev  w  .i  ►!*<■ 

879;  Increase  15-9  p.c.  ,  5!r  Ojarksoc 


'he  hrst  dividend 


Mr  C  larksoB  la*'  r- 


«  I  months 
[tre'e-'ed  Ktrck • 

’ompany  and 
» ’d  o'  d;ree<nr» 


new  directors  to  r-ak'  ad-. an 
*0  ft*'  pe  tn  rase*  e*  fs*' 

sb.p  ' 

A  Tt  Mffr'r  M  r  »*•* 
b  -r.r.  !■  I'  a  »'  «:  rr 


trrii'fi  P&rK|.na  n  imf-  raerirnmend  a  furtbsT  dtstrlbiiicn  r.f 
.11  111.  D  PACKERS  NAME  25  per  re„t.  „nd  »  U.pus  r,e  j„  nrr 

CHA.YGED.  os-ne  em  ’h*  rscdlnary  .bar-s,  of  the 

^'•t;.;*ra  e/>rTeapr)nd'nt  -*-lr's  :  e-  mpany,  mak'ng,  wpb  the  in'erltn 
' ’,:eTlie71'.irv  I«t’e»  pn-epf  dlvtd<mid  of  to  per  err.'  pad  'p  Innil 
"  r.  tastied  'ioder  TO"  r,'  da'e  ary  .as',  n  tr.'al  d'.wr;’  i<  ..p  r,»  it 
;  'he  ratn's  r,f  fhr  Al'.'d  f'*''  cent  for  'be  >rar  rrrt-d  'ta-.  '■ 
f'ar'.ada  t.*d  to  ’ha’  n'  f)f  eb.esir  d's'r  b  .•  ^  ,, 

■  i/Uar.  I’arkir.r  .*,7.7  err,t  Sm  In  respv.ar  ,• 

’h*  'A-.rt  I'spa-srrenv 

'.  r<J  I’r.e-rs -«  r  *  (reeitr.e  »«  f  tbr  f  r ^ 

7-.S  a  •-  -.T.'t  »;r.  rr  'rr-*  a,-.d  e»t,*  ....  ,  , 


•wbe  w0  tier  .  a  fee-j»n  .-ar  oa  ed 


melters  Showing  Strength 
Under  Steady  Absorption  —  j 
Montreal  a  Buyer  of  Steam¬ 
ships  On  Queen  City  Ex¬ 
change  —  Long  Term  War 
Loans  Show  Easier  Tendency. 


McDougall  &  Cowans 

4Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTflOl^  DOni^CDC  OTTAWA 

ST.JOHN.N.B.  OlUUlV  DKUiVlKO  TORONTO 
QUEBEC  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


MDnev  Rates.  /  I  from  the  Briti?h  Ministry  of  Ship-  iirasiei  xciiucncy. 

i  sT  J  !  pink. 

I  I  The  deal,  wh'ch  is  nf  such  magni-  Toronto. — Flrmrioss  in  most  indus-' 

In  a  market  which  grew  duller '  f^ide,  that  several  millions  of  dollars  trial  issues  and  easiness  in  long-term 

as  the  week  progressed  Stocks  at ;  '‘re  involved,  includes  the  pur-  i  war  bonds  are  features  of  the  trading 

-Alontreal  were  on  the  easier  side  !  ®hase  of  coaling  towers,  bunkers,  on  the  Toronto  Stock  Exchange. 

This  was  due.  of  course,  to  the  I  -supplies  with  eqtilpmenf  M'hile  sales  are  light  the  general 

rather  severe  decline  of  prices  in'  P'"®’'  by  the  Government  dur- ,  market  Is  strong  in  tone,  with  several 

-New  York  as  a  re.sult  of  the  sharp!  »be  war  ;  issues  registering  pins.  There  is, 

incrfflsp  in  moncY*  rfllf's  as  wpII  as  j  Tfip  fotAl  lUiAntitj  of  A\AnflDif'  .a  lirnltpH  dcniAncl  for  a  \Aricty  cf* 
i  to  the  fact  that  the  hears  are  fakine  ®oal  now  being  held  under  the  auth-  '  issues,  Montreal  being  a  buyer  of 
advantage  of  the  usul?^  ‘h®  is  '  Steamships  shares,  which  showM 


during  the  week  from  which  there  ings  are  Tunning  at  a  larger  rate  |  however,  there  have  been  quite  a.  few  , 


was  a  slight  reaction.  than  ever  before  and  that  there  is!  sales  nf  parcels  of  bonds  sent  in' 

Smelters  was  in  good  demand  and  every  prospect  that  the  financial :  from  the  I'nited  States.  Americans 
the  steady  absorption  of  thi.s  i.ssue  statement  of  the  current  year  will  be  pave.  on  the  other  hand,  been  good 
must  prove  a  jource  of  satisfaction  a  good  deal  more  satisfactory  than  buyers  recently  of  the  short-term  is-, 
to  holders  of  the  stock.  The  price  that  <ot  the  past  year.  sues.  The  latter,  owing  t-  the  stiff 

however,  was  affected  to  only  a  In  this  connection  it  is  asserted  in  ,ate  of  exchange  can  he  bought  in 
fractional  extent.  1  quarters  close  to  the  company  that  Canada  at  a  price  to  yield  the  Amer- 

{  Power  Stocks  Stendv  / —  '*'®  directors  are  in  favor  of  a  pnliey;  j^gu  investor  a  very  high  interest  re-, 

t  ‘  '  -*  of  wiping  out  the  arrears  on  prefer- 1  ^y^n  and  het.ter  fhan  the  10-year  ( 'an- 

The  Power  issues  were  steady,  |  red  before  a  Treat  length  of  lime.:  ispyg  floated  recently  in  New! 

Montreal  Power  holding  at  94  less  1  As  thcEe  arrears  amount  approxi-!  Y^rk.  I 

the  dividend  of  lU  p.c.,  while  mately  to  $30  a  share  and  the  stock  _ 

Shawinigan  held  at  125.  The  feature  ks  quoted  in  the  vicinity  of  $105,  it  1 

of  this  group  was  the  announce-  will  he  seen,  ihat  with  the  arrears  A  Q  Q  EADKII6JOC 
ment  during  the  week  that  the  wiped  out  the  prire  for  the  .stock  is,y,|  ,||,  EMlllllllMW 
Shawinigan  Company  proposed  to  only  in  the  vicinity  of  83. 

fund  Its  capital  obligations  by  pro-  - - - I  AT  UIPU  DFOnDH 

viding  for  the  issue  of  bonds  to  a  uiinrnM>C  DRV  DA  '.Ml  lllun  ULuUIiU 

maximum  of  $50,000,000  particulars  HUUSUN  0  BAY  UU. 

of  which  will  be  found  in  anc/her  1  n«f»r  *  ^ 

j  page  of  this  issue.  pDfipITv  INnilr  Axr  Ij  ;^f’ontiiiiied  Increase  in  Operating 

'  The  strength  in  B.  C.  Pishing  re-  I  IIWI  1 1  w  iixwili-nwhi#  Kxpense.s  f'lit  Severelj  Into 

:  cently  is  explained  by  the  announce-  — ~~~  Net  Results.  1 

ment  this  week  placing  the  stock  Sales  of  F’arm  Lands  Largest,  AAith  ,  .t.  r-  a  n  •«  ' 


hunters  were  drawn.  This  would  months  in  the  past  ten  years, 
doubtless  have  a  somewhat  adverse  despite  the  fact  that  gross  of  $'6,-| 
effect  on  collections  of  furs,  but  if  *22,256  is  the  highest  in  the  history  , 
prices  ruling  at  the  moment  were  of  the  big  Canadian  Railway  enter- 


I  investigated  by  a  Royal  Commission,  have  been  issued  extending  the  the  business.  Next  year  they  were'  Expenses  Still  3Iounting. 

I  with  a  view  to  the  punishment  of  powers  of  Ames-Holden-McCready, :  specially  concentrating  on  organ- 

any  persons  responsible  for  the  Ltd.,  by  which  the  company  ma'y  I  Ization  and  development  of  this  side  other  words,  while  gross  fori 

loan  company’s  failure.  Harry  Col-  promote  and  become  a  shareholder  I  of  the  business.  *"®  y®®*"  showed  an  increase 

lins  was  named  as  representative  in  any  subsidiary  altogether  or  I  The  stores  department  continued'”^  $4,709,950.  or  approximately  6.5 
for  this  district,  to  attend  meetings  partly  similar  to  the  company  and  j  to  show  satisfactory  progress,  par-  f'*;''  ”'^®'‘ 

in  Toronto  and  present  proxies  if  to  enter  into  arrangements  for  ticularly  in  the  larger  centres  where  !  ”’*’’'®  increased  'by  j 

I  city  and  district  people  interested.  sharing  profits:  union  of  interest  I  modern  .stores  were  situated.  In'the  '  n®arly  double  that  percentage,  or  by  ! 

i  Chairman  Collins,  in  opening  the  and  to  guarantee  principal  and  in- 1  prairie  centres  results  were  not  so  ?nnnt  12.5  p.c.,  leaving  the  decrease! 

I  meeting,  stated  that  the  feeling  of  terest  of  bonds  and  debentures,  and  good,  the  effect  of  bad  harvests  being  net  $2,320,506,  or  equivalent  to ; 
'the  people  in  the  district  was  that  to  acquire  shares  and  securities  in  I  generally  and  severely  felt.rt—  The  n''®*"  P-®-  '^t'®  ratio  of  operating. 

I  there  should  be  no  reorganization,  such  companies.”  I  land  department  results  were  satis-  ®tcpensps  to  gross  earnings  reached 


I  there  should  be  no  reorganization,  such  companies.”  I  land  department  results  were  satis-  ®tcpensps  to  gross  earnings  reached 

and  that  there  was  a  feeling  that  a  — _  . - !  factory,  the  farm  land  sales  being  'ecord  level  of  aprjoximately 

'  depreciation  of  over  $3,000,000  could  GRANBY  DTVTDEKD  !  ^he  second  highest  in  the  history  ot ,  ®onipared  with  79.6  p.c.  In 

I  not  hAve  brought  about  in  the  *  j  the  company.  285,561  acres  heine  *  same  period  last  year,  and  70.6 

'ordinary  way.  -4s  one  had  said.  .  Isold  for  £1,023,071.  1  P-®-.  the  operating 

“there  was  a  nigger  in  the  woodpile  '  *>nipany  in  romfortable  Position  in!  _ _ - _ i  ratio  was  less  than  65  p.c.  i  , 

somewhere.”  Regard  to  Liquid  Assets.  I  _  rri,.  ' 

AVllI  he  Investigation.  Bo.ston.  -The  view  is  expre.9sed !  DO^UNION  STEEL  PLANT  i  -phe  showing  for  the  month  f' 

Mr.  Clarkson  stated  that  he  had  !  CLOSED  FOR  REPAIRS.  June  contITns  modErEte  increase : 

no  interest  in  the  company,  but  that  Granby  will  be  resum-;  - -  in  net  earnings  of  $175,274  the  firs^ 

he  had  acted  as  auditor  in  1913-14,  in  pc  pe'rT^m^T  ^tw^^eaw^but  Sydney  are  that  the '  February  la.st.  when 

at  which  time  the  company  was  pa<,,ed  ddErdendrfn  the  la^tluar-  Plant  of  the  Dominion  Steed  Corpora- i ’-h®  decreased  ratio  of  working  cx- 
sound.  In  1914  he  objected  to  the  ‘  ma'n  v  owing  to^  f®®  several  grass  earnings,  eon.scquen' 

Company  loaning  money  to  th®  „f  These  repairs.  | '"P®"  ‘‘J®  weather  conditions 

I  Dovercourt  Land  Company.  He  n.^Hn  '  the  vvlr  v^rs  in  the  ease  of  the  blast  furnaces,  I  ®a®>3’  1919.  as  com- 

I  made  other  protestations,  which  re-  ®®®  orodn^rs  w-ere  fl-ish  ®P®n  hearths  and  billet  mills  will  he  Pa®®'^  those  of  the  unusually 

suited  in  his  retirement  as  auditor  “®”  ®®P^®  P®^’J®®®®  ®"  extensive,  necessitating  the  stoppage  ®®®®®®  winter  of  1916-17,  made  .such 

“There  will  be  an  Investigation  ^^00  on  a  nEw  hv-  op^t^ionit  in  nearly  all  depa.^  “  ^aln  possible, 

whether  the  company  IS  reorganized  f  "®  ,  ®  menUs.  Although  the  June  net  compare.s 
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H.  M.  CONNOLLY  &  CO, 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDO. 

TEL.MAIN21P3  MONTREAL, Qle, 

2124 
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Absorption  of  SnieltPT.s,  i 

There  appears  to  he  quiet  ahssrp-' 
tion  of  Smelters  shares,  and  this  .e- 
sults  in  keeping  the  price  firm  w-ith 
.several  slight  bulges  now  and  then,' 
The  expertatlon  is  that  the  rcmov.il 
of  the  company'.s  head  offire  t')' 
Montreal  will  considerably  improve 
its  export  outlock,  and  the  operating 
conditions  at  the  Coast  are  stated  to 
be  satisfactory. 

I'nited  .States  Rnying  Short  Term 
Victories. 

The  comparative  \veakne.ss  in  'he 


J.  R.  Ryan 


C.  B.  Grier 
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J.  O.  Hastings 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 
30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  New  York  Stock  Exchange 
61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9780 


J.  H.  BLDPATU 


A.  ROSS  CRAWFORD 


Redpath  Company 


STembers  Montreal  Stork  Eirbange 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


SHEARSON.HAMMILL&CO- 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the-  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  ;; 


ClO.32 

Tel.  M.  <  1033 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  arc  still  low  for  investment  or  speculation. 

F.  NASH  &  CO, 

I  Members  Meotreal  Stack  Exebaoge  i 


Tcl.  Main  7420 
7421 


61  ST.  FRANCOIS  XAVIER  STREET 
MONTREAL 


('able  address: 
“Nash",  Montrci 


Cablas;  "BURPORT" 


BURNETT,  PORTEOUS  &.  CO. 

MCMBCSS  MONTRCai.  «TOCH  CXCHANaC 
STOCK  AND  BONO  OROKCRA 


ei  BT  rPANCoia  xavicr  ■trccv 


Vf'.n'..*  r-nr^  T't 

MOLSON  &  ROBIN 

•  TOCP  AND  BONO  It  9»  O  K  C  R  t 
T,u^w,*  «  iitc  no.  *4  BT  riitsi  ui«  1  ttii  a 


